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and Berlin have 
been taking gold from New York, there is the less 
likelihood of our stock of the metal being drawn upon 


by them. No doubt, however, further withdrawals will be 

ix " 7: made from the Bank for Egypt and South America. As 

Ne LED aw, to the expansion of the home circulation, there is always 

_—" 2) | 2 such a movement at the beginning of the month, and 
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> doubtless the Scotch banks have, as usual, been taking || 
_ gold from London to hold against the *‘ term ”’ increase 


-_ 
Li Ne in their circulation of notes, but the coin taken by them 
NS 1810 —1904 OFFICE now will return to the Bank early next month. The 
JAN) narket was not only compelled to renew a portion of its 
indebtedness to the Bank, which fell due this week, but || 
| LIFE AND ENDOWMENT ASSURANCES | had to have recourse to fresh borrowings from the |) 


central institution, which also did a considerable dis- 


WITHOUT MEDICAL EXAMINATION. — business, and the market's poverty is reflected 


in the Bank return by a decrease of £.2,389,000 
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authoritics may ascertain what officers were responsible 


{| manding 2; 1 ner cent , . | | 
hardened, the general rate tor best three months’ bills | for it. These officers and any material witnesses will 
| being now 3 per cent. ; but ever this rate banks |; not proceed with the fleet on its voyage to the Far 

| are not working freely, owing to the uncertainty of the | East. An International Commission will be appointed 

| outlook. There is a pretty general impression that | to inquire into the facts, and ‘‘any person found 
the advance in the Bank rate expected this week has | guiltv by this tribunal will be tried and punished 


leurther, the Russian Government under- 


urse, if any further large | adequately.” 


only been deferred, and, of ce 
take to issue special instructions to guard against the 


withdrawals of gold were made, an advance would bi 
imperative. But the Bank’s reserve is now £,2,400,000, 
and its and bullion upwards olf 


| 

| 

; ° . 
of such incidents. 
| 2,000,000 larger tha so that 
| 


recurrence 
We have set out this statement almost at full length 


because it may have to be referred to in the 


stock of coin 
n at this time 
moderate 


last year, often 
it should be able to meet demands without | course of the inquiry. Though the immediate danger 
finding it necessary to advance the rate. This, how- | is removed, it does not follow that nothing further is 
which, in view of the political situa- feared. There is no cause for acute alarm, but 
that the Bank should maintain «| in so unusual a transaction it is impossible to feel 
and, no doubt, the directors full, | completely reassured until the inquiry is over, and the 
appreciate that fact. recommendations of the International Commission have 
been out. <All arrangements are subject to 
differences of interpretation, and difficulties may also 


ever, a time at 
tion, it 


strong position, 


is essential 


Subjoined is our usual table of current rates : carried 


BANK RATE and MARKET RATE. 
composition of the Commission 
decision. Its function will be 
grand vy rather than that of a judge. 
will have to decide is whether anyone, and, 
who, is to be tried and punished. And it 
! remains to be seen when the trial will be held, what 
the course of the proceedings will be, and what will 
be the punishment inflicted. Thus, there ample 


arise as regards the 
and the execution of its 
| that of a 
3 | What they 
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RATES (+ above; — below). 
A Month |} are 


A Fort- |Three Wks 


Tals Week, |Last Week.) sions Ago. Ago, Ago. occasions of future misunderstanding, without there 

Oo, " ° & o, being any need to multiply them unnecessarily. It is 

oa pees * : : : : not unimportant to give this caution, because there 

| ,, Amsterdam . {is an evident disposition in some quarters to find 
| » New York | | fe : ; Rs ; x 

ath anemia a 2 —% : | — violations of the arrangement where none really exist. 

| Thus, we read in one newspaper that many people, 
RATES of EXCHANGE. fad See 7 7 

- rightly or wrongly, believed that ships as well as 

is Week. Last Week.| 4 Fort- (Three Wks.) A Month | men would be ‘tained at Vigo,’’ and that ‘‘ the 

This Week. Last Week.' iit Aro. Ago. oo 1 det it go,’’ and t ‘‘ the 


Admiral in command would not again be let loose on 








| | Per Mille. Per Mille. | Per Mille Per Mille. | Per Mille | « 2 . eee : ‘ aad 
France ........ 42 eget us | $2 agst us | 42 arstas| 4 agstes| Sagetus | the high seas until some explanation of his action 
Germany ...... 3; agst us; 44 agst is | 35 agst u bt agst us; ly agstus | a6 . . NO There 1 ine » Sal ¢ al 

| Sy cores iE Ser tah eau | ae a Ghemnes. 1 = forthcoming. There is nothing to be said against 

| New York ...... Z agst o gz agst us | li agst i ystus | 1g agst us the reasonableness of these conditions, except that, 

| had they been demanded, they would probably have 

a been refused. But, whether they be reasonable or un- 

THE ARRANGEMENT WITH RUSSIA reasonable, there is not a word about them in the 


fHE severe tension of last week. when the interval Russian Ambassador’s statement, or in Mr Balfour’s 


| 
between us and a European war might, seemed, speech, although the latter was certainly couched in a 
{| be counted by hours, was relaxed bv Mr Balfour’s | style calculated to produce too optimistic aun impres- 
1 speech on Friday night. The relief was proportionate ; Sion. Indeed, there are words in the statement 
|} to the anxiety. The obligation laid upon Great Britain | Which imply the direct contrary. What would have 
1} to. defend the rights of her subjects wantonly | been the use of providing that ‘* These officers ’’—that 
1} slaughtered in the “peaceabk pursuit of their calling is, the officers responsible for the attack on the trawlers 
ll} was so unmistakable that nothing that she could ‘and any material witnesses’ shall not proceed 
| herself do could bring peace any nearer. The whole with the fleet on its voyage to the Far East, if it 

advance must be made on the other side. Yet, while | was in contemplation to detain ships as well as 

we could do nothing to prevent war, no section of | ollicers ? When the officers in question have been 

Englishmen, except, perhaps, that limited industry ascertained, and kept back, the Russian Government 


has kept its word, so far as regards the flect and the 
otheers are concerned. And, as to letting the Admiral 
loose on the high seas, what would be the use of the 
undertaking to issue special instructions for the con- 
duct of the flect if it had been intended to kecp it in 
harbour ? 


| 

| 

} 

which provides the placards for the evening papers, 
could possibly desire war. There was nothing to be 
| done, therefore, but to wait as patiently as we could until | 
events shaped themselves with such help as diplomacy 
| could give them. Mr Balfour happily was able to make 
| an announcement which removed all immediate tear of 
| ‘not Governments are accustomed to be attacked by their 


friends, and Mr Balfour's Administration has come in 


The Russian Government had, fortunately, 
the Crisis, or 


War. 


at any time underrated the gravity of 


failed to do what they could to diminish it."" They had | tor its full share of this kind of criticism. Journals 
‘without delay expressed their deep regret "’ for the | which ought to know by experience how little news- 
occurrence, promised ** ample compensation " to those | paper threats mean translate every passage in which 
who suffered, and indicated that ** any wrongdoer in| some Russian organ tries to put a good face upon 


this matter ought to receive punishment.”” Even then, | awkward facts, and asks us to accept it as the mind 





|} however, the question was complicated by two special | of the Tsar. The Government are accused of sur- 
\) difficulties one that the wrongdoers were ‘* vanishing | rendering all that was worth lighting for, of giving 

rom Europe,’’ and taking with them any witnesses | away their own case. To our less imaginative minds 
'they might not wish to produce; the other that | the Government seem to have done their work ex- 


" . . | 
| the defence set up by the Russian Admiral would make | 
: | 


M t tremely well. They have been prompt in their action, 
' his fleet a source of tmminent danger to any neutral! reasonable in their demands, determined to obtain an 
] ship he might pass. The statement of the Russian | immediate answer, moderate in the conditions to which 
1] \mbassador, which Mr Balfour read to the meeting, , they insisted that the answer should conform. It was 
|; appeared to meet the whole case. Besides expressing | a situation which might easily have been ruined by 
| profound regret and promising the most liberal com- | one false step or one careless word. It is quite true 
| pensation, the Russian Government ** have ordered the | that never had one great Power so grave and well- 
|| detention at Vigo of that part of the fleet which was | sustained a complaint. to lay before another. But it 
| concerned in the incident in) order that the naval | is also true that never had a great Power been com- 
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pelle d by the action of its own officers to make so 
complete a surrender. The facts left us no choice as 
to the nature of the satisfaction on which we had to 
insist, and we may hope that the Russian Government 
felt a similar conviction that no choice was open to 
them but to give us what we asked. But it is never 
pleasant to throw your own officers over, and in this 
respect the Russian Government seem to us to deserve 
the which Mr Balfour bestowed on them. 
Still, it will be well not to make too sure that 
have left the wood wholly behind us. There 
many points remaining to be settled, and the temper 
of the two nations that have settle them is not, 
perhaps, the best possible for the work that is before 
them. It is a very great thing to have got all that 
is necessary for our present purpose—a tree and in- 
dependent inquiry into the facts, a promise to produce 
the necessary witnesses during its progress, and to 
act in accordance with its result, and the issue of in- 
structions designed to prevent any repetition of what 
happened on the Dogger Bank. But hitches may 
occur in the course of choosing the commissioners, 
settling the procedure, of arriving at a conclusion. It 
is possible, again, that the Russian Court which will 
try the officers against whom the Commission has re- 
ported may take a different view of the gravity of the 
circumstances or of the degree of criminality attaching 
to the offenders. And even the instructions given to 


praise 
we 
are 


to 


of 


of 


the Admiral command of the Russian fleet may be 
read in a different sense from that which they were 
intended to bear. We say all this not as alarmist, 
but because we honestly believe that nothing can be 


less favourable to the maintenance of peace than an 
exaggerated confidence that it already assured. 
That, we feel sure, is not the view that the Government 
take of it, and it is not the view which will most dis- 
pose the nation to support them in the wise and tem- 
perate course they have hitherto followed. 
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THE LIBERALS AND REDISTRIBUTION 


Mk Herperr Giapstonr, speaking at Newcastle on 


Tuesday, took occasion to deprecate the too sanguine 
anticipations a among members of his party 
with regard to the next Generai Election. Vor this 
caution there is a vood deal need. Signs are not 


wanting that the elation induced by a long succession of 
successes at by-elections begetting a temper of 
undiscriminating aggressiveness. ‘lo some extent this 
mood was illustrated by the reception given to the 
Prime Minister’s language at Edinburgh on the sub- 
ject of an Imperial Conference. It has been showing itself 
more unmistakably in the tooth-and-nail opposition threat- 

ened during the last few days to any attempt on the part 
of the Government to deal with the redistribution que: 

tion before a dissolution. Taking together the strong 
resolution passed on the subject at the Conservative 
Conference at re the serious tone in which it 
has been lately treated by the Unionist and a 
statement by Mr ba'four that he is earnestly ¢ onside ring 
the subject, it regarded as more > probabie than not 
that a Kedistribution [ill will form the principal feature 
of the Ministerial programme for the 
To the passage of any such measure the most uncompro- 
mising resistance is proposed in certain Liberal quarters. 
The — of bringing forward Kedistribution next session 
we are told, merely a desperate expedient on the part 
of the “p rime Minister to delay the reference of 
the fiscal question to the judgment of the people, 
and so to postpone the inevitable crash of his leadership, 
his Ministry, and his party. Or, even worse, that 
it has been taken up with the object of securing such a 
manipulation of the constituencies as would result in a 


is 


| re SS, 
is 


session of IQOS. 


1S, 


mitigation, or even an avoidance, of the sweeping con- 
demnation which would be passed upon the Unionist 
party if it went back to the same electorate as that 
which was deluded into returning it to power in 
1900. ledistribution, in a word, is to be resisted by 
the Liberal party, not on its merits, but because of the 


supposed motives with which it is brought forward, and 
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because of the absence of any 
prospect of its being accompanied by various other 
electoral reforms, on which there difference of 
opinion. And so the minds Liberals are to be made 
up to the defeat of any Redistribution scheme which t he 
present Ministers may propose in the present Parlia- 
ment without waiting to see whether, in its scope and 
purport, it illustrates any of the jerrymandering inten- 
tions so treely attributed to those statesmen. 

For our own part, we do not think that either the 
duty or the interest of the Liberal party points towards 
the acceptance of these counsels. The class of con- 
siderations—arguments we can hardly call them—which 
are being made to serve in support of them would be 
generally, indeed practically always, available in aid of 
resistance to redistribution projects. A Redistribution 
Bill, it has long been recognised, cannot be expected in 
the early years of any Parliament, since its passage 
asts 1 kind of slur on the origin of such Parliament, and 
thereby entails a moral necessity for its early dissolution. 
Isut in the later years of any Parliament it is always 
more or less plausibly open to the Opposition to argue 
that the Ministerial majority at variance with the 
electorate which sent it to Westminster, that the 
Ministry desires to delay consulting the country 
till the last possible moment, and that they 
would like, if possible, to doctor the constituencies 
in their own interest. Unless, therefore, the Liberal 
party are prepared to maintain either that they—leaders 
and rank and file—are essentially more disinterested and 
exempt from partisan inspiration than their opponents, 
or that Redistribution does not matter, and may safely 
be deferred for an indefinite period, they are without 
justification for adopting an attitude of point-blank 
resistance to any [Redistribution scheme which the 
Government may introduce next Session. The first of 
these positions they cannot quite seriously invite the 
country toaccept. To maintain the second would be to 
turn their backs upon the history of the Liberal party, 
and to declare themselves definitely at variance with 
democratic principles of Parliamentary Government. 

The anomalous and unjust quality of the existing, and 
vrowing, disparities in the representation of the people 
in Parliament is not diminished by the fact that they 
have of late been mainly, or solely, exhibited to the 
public by Unionist politicians. Unless Liberals are 
prepared either to challenge the general accuracy of the 
figures put forward by Sir H. Kimber at Southampton, 
or to adopt the high ‘old Tory view on such subjects, 
they are bound to admit that these disparities constitute, 
in the words of the Southampton resolution, ‘‘a danger 
to the State.” Itis a veductio ad absurdum of popular 
government that while one of 55 members of the 
House of Commons represent little over 2,090 electors 
each, another 55 should represent all but 20,000 
each. It preposterous that the greatest national 
issues should be liable to be determined in a House of 
Commons of which a majority of 370 members i ch 

so electors, while the minority of 390 repre sents 
+3 And the greater the import ince which 
we attach to the right treatment of the fiscal question, 
and of the Imperial problems which may be raised in 
connection with it, the more earnestiy ought we to desire 
that the voice of the people should be heard clearly and in 
due proportion on those subjects. Moreover, asit happens, 
while we have often been constrained tocriticise unfavour- 
ably the manner in which Mr Balfour has prevented the 
House of Commons from discussing the fiscal issue with 
perfect freedom, we cannot refrain from recognising that 
if he presses forwarda Redistribution Bill next Session, its 
tendency must inevitably be to diminish the strength of 


also, it is cunesiiail 


1S 


is 


set 


iS 


ae 


over 300,000. 


the Parliame ntary forces in favour of fiscal change For 
no redistribution based, however distantly, on the prin- 
ciple of representation according to popul: ation can fail 


to effect a substantial reduction in the number 
members from Ireland, which is, predominantly, 
country with Protectionist sympathies. In presence 
that notorious fact, the charges of je srrymandering inten- 
tion and of practical identity of fiscal views with Mr 
Chamberlain cannot both be brought against the Prime 


he 
Minister. 
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twins’ regard to these considerations, the Liberal | What amount ol gold the London banks do hold it is 
pa is we hok a ly to serve the State or to | impossible to say, as their published Statements do not 
adva -, > OWN interests by a policy of undiscriming ating give any information on that point, but that its pro- 
!] ppositi aly measure t r the re ‘adjustment of the portion to their liabilities is y ry small indeed, so small 
}| repr t ion ol tl e peop Ne, If it succeeded, as it that it might easily be reckoned on the fingers of One 
| Mught not _ See do, in view of the disunited hand, is practically certain, And spea king from exten- 
con mn of > Mi isterialists, in pre venting the passage | sive practical oe Mr Phillips tells us that, as 
ot Nedistri bution Dill, it would defer inde finitely a regards the country banks, the Position is still Worse. 
I ret whic . ey demi nded by de ‘mocrati As an inst: ince he quoted the case of a * joint- -Stock 
| - i ap “sas .  Geleat of which would produce bank which came into our fold [the fold being Lloyds 
| . 1 ” widespread ense of _ Orie ee, If it Bank] some years “B° — reputation and POSition 
i fas _ vongea and embittered Parliamen was second to none in th e Kingdom. and justly so, too, 
i) & stru ye ! | Per Verse an enterprise, — the and was a model of good management in other re- 
| — Py ae | a sg aol Hy" ere spects, emploved every farthing they possessed, Save 
i! oo # ee had a - : fairer frresscayee Zs ce oc and except what they possessed for till money, up to 
V7 she ‘ aie " a ea Fe] € . C the hilt every day feeling sure that by means of their 
at th Li eral pat y; the retore, should aim at is the investme nts, which were gilt-edeed though not 
} ©Xer t its int Suence Jn such fashion as to SECUrE | Consols they would by helped over the stile if pres. |] 
) that any Ry distri bution Bil] which is brou; eht forward by ; sure came. And, he added, ‘that, I may say, is not |! 
ievod. Sent (20 a. a, in its ultimate form, be an exceptional case.” Every banker, however, must | 
[} directed to estab sh th resentation of the people on know that in a time of grave financial disturbanc -e there 
| . Tee 1 > witl lino pen: ? Sera = — is no ready pring? for even the most highly gilded | 
. Sei. Lent ? - \ “- i recognition of the fact securities, and that if the banks depend upon being able 
7 , nat @S may ve, the s0use Of Comm Ons €) \ists LO | to fac Crisis by the realisation of such investments, 
I} reflect in Cue proportion the “pinion and feeling of the they are simply courting disaster. But the real reli- 
1? patron as a whole, ance of the banks j s placed elsewhere. The y depe nd 
| —_—_—_—_—_. upon the Bank of England to come to their assistance 
in time of trouble, and the Vv also depend upon the Bank 
i BANKING TOPICS of England to hold vol reserve sufficient for al] 
emergencies. 
Ix th Naugural address he delivered before the ; This one-reserve svstem js open to many of eC tions, | 
London Institute of Bankers, the president, Mr J]. and of late vears there has bee n much discussion as to | 
Spencer Phillips, touched upon a number of topics the advis; bility ol substituting for it a system under | 
interesting both to bankers and their customers. Of Which the joint-stock banks should keep their own cash | 
a: reserves, cither each in its own tills, or in a common 
these, the most important, and the one upon which wnt Das a kaha iis | 
Mr Phillips most enlarged, is the much-discussed >!" kK, “i which cach wou Id contribute fon - , _ 
5 discussions, neeees have led to hothing, and are 
question of bank reserves. In common with all who not likely to lead to anything practical, for a very 
have given thought to the subject, Mr Phillips is con- — reason. \\ hate ver theoretical] advant; iZes the 
vinced that the gold reserve upon which the banking many-reserve system may be held to have over the 
business of the country rests is insufficient, and ought present one-res rve system, the fatal objection to it 
to be Menpely increased. But though the need for this !” the eves of the joint-stock banks is that it would 
Involve them in a yer considerable extra expense, 
IS SO generally recognised, little has been done to bring 
‘ re as under it they would be compelled to hold very 
about the desired result. Mr Phillips, it is true, was much more unproductive cash than they now do. 
able to point out that since Mr — in 1891 incited They would be unde; the necessity to maintain per- 
the banks to take action jn the matter, and induced thx mane ntly gold reserves ol a magnitude suflicient to 
London banks to publish neihie balane ’e-sheets, thes, meet not only their ordinary requireme nts, but also the 


Institut have held 


than 


tions larger reserves they pre- 
viously did. In the initial stage, said he, ** thy 
cash held by these banks did not average much if any 
more than 10 to 42 per cent. of their liabilities... 
NOW it usually amounts tO 15 per cent., and in certain 
Cases to a still higher percentage."’ And that in this 
respect the practice of the banks has improved of late 
years is true. Whether, however, the improvement 
has been so Sreat as the figures given by Mr Phillips 


indicate js very question 
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to it for the 
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instituting a system under which the 


to depose 
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ing 


assistance jt now 


ason wy hy 


would keep their reserves lor themselves has come to 
nothing, and is likely to continue barren. There are 


other reasons, of course, as we have fre ‘quently pointed 


out; but the really practical question is how the 
Present arrangements can be improved and strength- 
ened, and on that point Mr Phillips has come to the 
same conclusion as that whic th has been repeatedly ex- 
pressed in these columns, “My own View,” he said, 
‘inclines to thy desir; ibility of not disturbing the 
existing system, a system which wo uld prob: tblv not be 


adopted if we began a, nove, but which, on the 
whole, has worked with Sreat smoothness. But <o 
long as it continues, it is the duty of both parties 
to work together with one common object. It is ine 
cumbent on the JOint-stock banks to keep large and 
more than adequate balances at the Bank, and if it is 
not heresy to Say so, it is equally ine umbent on the 


the detriment o| the 
Own customers This 

Bank england already 
faithfulness. and the out ‘ome 


Bank not to this 
other banks with the latter’s 
latter requirement — the 
Observes with sufficient 
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money 
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of the whole m: itter is that what is re -” needed is that 
the joint-stock b: inks should awake o - be awakened to 
a fuller sense of theis responsibility the matter of 
cash reserves, Oths rwise there is certain to he grave 
trouble SOme day. 
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Another matter on which Mr Phillips had a good deal 
to say was the desirability of restricting competition 
between banks, and of curtailing the amount of unre- 


munerative work they have taken upon them- 
selves mainly because of that competition. His 
view, apparently, is that the London banks should 
combine to fix rates and allowances in the same 
way as the Scotch banks do. But even in their 


own comparatively narrow field, the Scotch banks have 
not found such combination altogether such a success 
as Mr Phillips would appear to regard it. One result 
of that combination has been to drive the better class 


of Scotch traders to seek discount and other 
banking facilities in London, and the absurd 
spectacle often presents itself of a Scotch bank at 
its head office refusing to discount bills at a 
rate which it is eager to quote for the same 
paper at its London oflice. Excessive and un- 
restric ted competition is not desirable, but ‘‘ com- 
bines’’ are, from the public point of view, open to 
far graver objections, and the London banks must 
recollect that, unlike the Scotch banks, they have not 
the whole field to themselves. Foreign banks are 


strong competitors with them, and such a combine as 
Mr Phillips has view would give these competitors 
excellent opportunities for exte ‘nding their connections. 
And as to Mr P hillip s’ complaint about the amount 
unremunerative work now to undertake 
because of competition between themselves, we very 
much doubt if that is likely to meet with much sym- 
pathy outside the banking community. Mr Phillips 
cites as examples of this unremunerative work the 
undertaking by the banker of the custody of valuables 
and the business of cutting and collecting coupons ; 
and he might have added a number of other services, 

such the payment insurance premiums and 
subscriptions to clubs, &c. But though, as a rule, no 
direct payment is made such services, the banker, 

in performing them, has an eye to the amount of the 
credit balance the customer keeps with him. If that 
is not adequate, the banker will make a charge for 
keeping the account, and so recoup himself ; and, look- 
ing at the matter broadly, when banks can show year 
in and year out, in times of general depression, as well 
as in times of prosperity, profits large enough to permit 
of their paying 15 to 20 per cent., and upwards, any 
complaints they may make unremunerative business 
are more likely to excite ridicule than sympathy. How 
delighted people i n other branches of business would 
be if they could reckon upon earning steadily such big 
returns upon their capital. 

We have only space to refer briefly to one other 
topic touched upon by Mr Phillips—viz., the latest 
development of municipal trading which consists in the 
taking of money on deposit. This bankers rightly 
resent as an unwarranted encroachment on their pro- 
vince, but it is much worse than that. It is a practice 
which panders to municipal extravagance, in so far as 
it removes the cheek to extravagance which inability to 


of 


the banks have 


as of 


for 


ol 


borrow in the market imposes. It is, moreover, a 
radically unsound system of finance. The money re- 
ceived on deposit is invested in public works or pro- 


perty of some kind. When depositors wish to ate 
draw, the property in which their money has been 
fixed cannot be immediate ‘ly realised, with the possible 
result that the municipality would be compelled to 
default in its obligations, unless, indeed, it could obtain 
assistance from the But the banks from which 
the municipality has filched business are not in the 
least likely to be willing to help it when, by its per- 
verse action, it has brought itself into monetary straits 
—and where can it turn? True, it has a revenue 
coming in but that revenue is required 
to meet other outgoings, and cannot be made avail- 
able for the repayment of deposits. This fixing of 
deposit moneys in property not capé ible of prompt 
realisation has brought many building societies to ruin, 


banks. 


else 


from rates, 


and the municipalities should profit by the warning 
thus afforded them, and refrain from engaging in so 


essentially hazardous a class of business. 
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THE PUBLIC AND STOCK EXCHANGE REFORM. 


On the day—it is not a year ago—that Mr Chamberlain 
delivered one of his most disappointing speeches at 
the Guildhall, and the Stock Exchange swarmed to 
hear him, there met a little body of brokers and jobbers 
in the room beneath the American market, to hear 
from Mr H. H. Pain a clear explanation of his scheme 
for abolishing dual control in the House. The half-a- 
hundred members who attended on that occasion had 
increased by a thousand more when an _ important 
meeting was held in the Settling-room early in March 
to discuss the wider question of limitation of member- 
ship and the far-reaching effects issuing therefrom. 
At that gathering an influential broker entered a strong 
protest against members of the House being asked to 
pronounce judgment upon a scheme submitted to them 
only five hours earlier, but his more impatient fellows 

appeared to be satisfied to vote at once upon the recom- 
mendations which sought to limit membership. Taking 
those recommendations as their ground-plan, the pre- 
sent Stock Exchange Committee have drawn up nine 
new rules and altered several existing ones, with the 
primary object of setting a bound to the number of 
Stock Exchange members, and thereby creating a pro- 
bable value for the nomination that every new candi- 
date will have to obtain from a resigning member if 
| the rules are confirmed on Monday week. There are 
a few exceptions to this nomination rule in the case of 
clerks, but of too insignificant a nature to take into 
account when considering the broad aspects of the 
suggested alterations. It is with these broad aspects 
that we are concerned to-day, and, accordingly, 
a number of minor points in the scheme need not be 
touched upon, lest they obscure the main issues, which 
are so important to the Stock Exchange and to the 
public at large. We will touch but lightly upon the 
remarkable indifference displayed by a great number 
of members in regard to the new rules. Although so 
directly interested, and although supplied at their 
private addresses with official copies of the scheme, 


there were dozens who admitted on Wednesday 
morning that they had not read the pamphlets 
of the Committee. In singular  contradistinction 
to this was the ferment caused amongst the section 
of foreigners qualifying for membership of the 
Stock Exchange by the necessary residence in this [| 


in addition to naturalisation. 
The new rules are causing less debate than might have 
been expected, and while some members admit not 
having read them, others declare that the intricacy of 
the language employed requires an amount of study 
which they “have not yet given it. But nearly everyone 
in the House maintains, and with surprise at the bare 
suggestion, that the public have no interest in the 
matter, and that it is a purely domestic affair, affecting 
the Stock Exchange alone. 

‘With the constitution and management of the 
Stock Exchange as a place for the transaction of busi- 
ness,’’ wrote the Royal Commissioners in 1878, ‘‘ the 
public i is more directly interested. It is practically the 
only market in London for the buying and selling of 
stocks and shares, and bargains entered into upon it 
on behalf of the public are made subject to the rules 
and regulations of the institution itself. These rules 
and regul: itions are made and altered from time to time 
by the Committee for General Purposes.’ Carefully- 
weighed opinion such as this is obviates the necessity 
for us to challenge the Stock Exchange theory. It 
now remains to be seen how the public will be directly 
affected if the new rules limiting membership, &c., 
come into force. That they stand some chance of 
failing to receive confirmation is pretty generally con- 
ceded round the markets, because the Committee have 
gone a long way beyond the original scope of the 
scheme submitted to the meeting last March, and for 
so drastic a change to be made at a fortnight’s notice, 
by thirty men only, and without obtaining a plebiscite 
of the whole multitude of members, is denounced even 
by some of the supporters of the proposed new rules 
as unfair and unjustifiable. 
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Stock Exchange m« mbership is to be limited to 5,000 il 
and limitation o} clerkship naturally follows. 

will acknowledge that it is reasonable for 
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tising lists of shares for purchase or sale at quotations 
beside which some of those in the Stock Exchange 
Official List appear impossibly wide. No doubt, some 
of those prices are held out as baits, but, even so, they 
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proved, however high Stock Exchange shares may mount 
in the early days of the 
of a far keener kind than 
chall be brought into play. 

the cheapest market, and while 
ness to entrust their business to 
assured ot honourable treatment, they will as 
business through agents they can 
if those latter offer them 


movement before competition 
] ever threatened betore 

The public will deal in 
they have every willing- 
Throgmorton Street 
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now, 
readily transact 
trust outside the 
better terms. 
And these agents, there can 


House 


be no doubt, will be 


largely recruited from the ranks ol those who had 
been looking forward to Stock Iixchange membership | 
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when their term of service as clerks has enabled them 
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|} tem ol Free-trade. If Protection be permitted, the lot of | some, which is, however, cold consolation for the 
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in the shape ol the reduced 
sureties and the pur- 
one Stock Exchange share instead of three 
allowed them, but they must obtain in 
and the additional expense 
this and by the purchase of a share will 

a clerk’s hope of becoming a member 

The public, whose sons are 
offices, have a direct interest 
ising that the Committee are 
harged with passing laws which immediately increase 
he wealth of Stock Exchange shareholders and at the 
the clerks those prospects to 
expectations for a 
years. Favouritism of the 
ich member at the expense of the more needy clerk 
s coupled with the taunt of nepotism hurled at the 
who declare the governing body 
o be eager to preserve the House as a close borough 
and other relatives whose connections can | 
necessary amounts. To meet this, it 
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stand to be affected by the new 
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members. It is so lame because if ignores the area | 
ground floor of the House, 


considered the general prin- | 
and the wav in which the public 
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rules. One excuse | 


we 


is one 


covered at present, on the 


bv a fine washing-room, and a most capacious cloak- 
room, to mention only two. sites whose inclusion in 


markets would make a great difference in 

But the whole scheme, despite the ex- 
treme with which each sentence has manifestly | 
been framed, is crude and unconvineing, and likely, in | 
to bring an ultimate effect to the Stock Ex- 
to that which its creators 
large the tinkering with 


the adjacent 
floor-space. 


care 


our opinion, 
change the very opposite 
design, while to the public at 
4 constitution that secures unrestricted free-trade to all 
the markets can only be viewed as a matter for grave 
concern. Reform is needed, surely enough, but are | 
these the only lines upon which an alteration can be | 
effect d? 
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JOHANNESBURG, September. 
QUESTIONS OF FINANCE. 


Tue questions of finance which | conceive the imme- 
diate future of the gold-mining industry to be bound 
up with are six in numbe hey are as follows: 

(1) The Government’s loan 35 millions, ol which 

issued and pledged. 

(2) The Transvaal indemnity of 30 millions, 
promised to Mr Chamberlain. The first ten millions 
were guaranteed by the capitalists, but no part of it 
has yet been raised. 


(3) Johannesburg's 
millions have been raised % 
five millions have been pledged. 

(These three questions must 


T 
ol 


30 millions have been 


Wal 
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municipal expenditure. Several 
ilready, and altogether over 


left for discussion 


be 


next week.) 

(4) Guaranteed working capita 
yet paid up. 

(5) Working capital of cert 
horrowed from these mines by the controlling house, 
and which is possibly not liquid at the moment. 

(6) The further immense sums Which must be raised 
to bring the already floated mines a condition of 
production. 

In the first article of this series it was stated that 
the banket beds of the Transvaal would probably vield 
1,000 millions sterling, and a great prosperity was pre 


1 of various mines, not 
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prosperity here and an Stock perenet side of the 
question in london different matters altogether 
and the reader is asked to realise that only a relatively 
small part of this immense sum is gi ing 
Up to the present, 


are 


to be real 


profit. for example, -far more 
capital has been sunk in “7 Rand than has been taken 
out of it as profit ; and if, eventually, it is found that 
there is a balance on ae credit side, such a fact would 
be unique in the history of the world’s big mining 
fields. It is necessary to emphasise this aspect of 


gold- mining, for I know, as a professional mine-valuer, 


| 


how extre mely ignorant the outside world is about 
such a thing. But it is not only the outside world. 
I find the Government here, the people of the Rand | 
(as represented by the municipality), and the financial 
houses have all been behaving as if the thousand mil- 
lions locked up in the earth were ail net profit, and as 
if this woldfield, instead of lasting for 20 or 30 or 40 | 


years, was to produce in perpetuity. 
~ If they had a great agricultural cou 
like Victoria had, California, or New 
take the place of the exhausted mines, 
reason for running up huge debts on 
cannot bring myself to believe that 
a country of this stamp, nor does the 
evidence show it to be such. 
However, return the matter in 
serious questions hanging over the Rand—which were 
briefly alluded to in the first article of this series—I 


ountry behind them, 
Zealand, to 
there 
all sides, 
the 


or 


but I 
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weight of expert 
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conceive to be now entirely financial questions. 
trial troubles there are, course, but 
way to settle themselves, and I consider 
problem now ahead of the industry 
matters enumerated in the above 


ot 
real 
the 


the 


is to settle 


schedule. 


it would 
if I tried to 


actions of many of my personal friends, but 
be slurring over the real questions at issue 


give an accurate description of the Rand 


yet, and by speaking out I may help to turn them into 
a sounder direction. 

On the whole, it may be stated that 
houses have done good in this country. 
in the Rand all along and by the very large 
have been able to raise for its development, 
made this field the great centre it has 
In many of their troubles-—and they are 
troubles by a long way—-I find myself 
them. In the matter of Chinese labour 
them entirely ; in their complaint aga 
ment of the Transvaal for alienating 
assist a more than ee agricultural 
with them, too; and in any matter 
real welfare and aaa of 


By their belief 
la sums they 
become. 
free from 


now 
not 


I agree with 
the Govern- 
e sums to 
icy, I agree 
concerns the 


inst 
Large 
| poli 

vil 
that 


have built up they are entitled to a sympathetic 
hearing. But the capitalists are not infallible ; and if 


they have commenced to finance their 
way that does not appeal to me, | 
sav 


in 
it better to 


ventures 
think 
SO. 

The first point is this: Before the war some of the 
big houses got into the way of guaranteeing blocks of 
shares at certain prices in many of the new flotations. 
These shares, for one reason or another, were not 
subseribed for or taken off the promoters’ hands by 
the public, and the big houses were left with them. 
The guarantors then argued thus: ‘* These mines are 
not going to start work yet. They have no need for 
all this money, which we did net stip ulate was to be 
paid up imme diate ly. Our guarantee is perfectly sound, 
and we will just pay up the money from time to time 
as required.’’ To a certain extent this argument was 


a fair one; but let me put the argument from the 
other side. Even if the mines were not working, 


these large sums of working capital could have been 
put out at a good rate of interest, and have earned 
at least enough to pay current expenses. Independent 
boards of directors would have made a strong effort 
to get these sums paid up, but the the 
companies consisted of nominees 
themseives, 
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this was not attempted. 
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parties, consisting of smaller people financially, or the 
public generally, had also gone into these underwriting 
nets and had paid up their shares in full. This 











money, so paid up, has been a source of strength to 
the various companies concerned, and the big houses 


have, therefore, benefited through the smaller people 


Without giving them any direct benefit in return. 
Ihe sums thus involved—that is to say, guaranteed 


but not yet paid up—amount to about four millions, 


and the principal companies concerned are Brakpan, 
Cason, City Deep, Consolidated South Rand Mines 
Deep, Klip Deep, Main Reef East, Main Reet West, 


Main Reet Deep, Rand Mines Deep, South City, South 
Wolhuter, South Nourse, Suburban Deep, Turf Mines, 
and Wolhuter Deep. 


This sum of four millions is a big one, but only 
relatively so when we consider the financial strength 


the 


ot firms involved in these guarantees. It would, 
inconvenience—shall ! say seriously incon- 


these firms to pay up all this money right 


away; but I do not for a moment doubt that their 
resources are equal to such a demand on them, and I 
make a strong appeal to them to do so. I do not 


believe in abusing the Rand capitalists, as some people 
As a matter of 
fact, they do many things they never receive due credit 
for. Even in this question I have no doubt that their 
contracts stipulate that the guaranteed sums are only 
But, then, who is to say 


when they are required? Certainly not their nominee 


beards. I say, as an observer of things on the Rand, 
that these sums are required, and at once. The big 
houses, although they probably don’t realise it, have 


| lost immense pre stige by this system of finance, and 


It is not pleasant to have to criticise adversely the | 


d aside from 
these matters. And, on the other hand, frank criticism | 
may do good ; these matters have not got out of hand 


the big mining | 
| at all. 


this, to my mind, is one of the chief causes which have 
brought the Rand to its present state of disrepute and 
market stagnation. I believe a prompt reversal of 
this policy, and the paying up of the money, would 
do a great deal of good, and that it would restore to 
the firms the public respect which they have to some 
extent alienated from themselves. 

There is another matter, while on the subject of the 
big houses and their finance, which I cannot condone 
Some of the mines which had large paid-up 


| working capitals have lent this money back to the con- 


they have | 


in accord with | 


| believe, 








guarantors | 


trolling houses, and at probably a lower rate of interest 
than could have been had from any of the banks. The 
trouble here, again, has been that the big house ap- 
peinted its nominees to the board of the company, and 
these nominees were forced into doing what I call a 
downright vicious action. This matter was raised at 
the last meeting of the Jupiter Company, which, I 
is one of the mines in question. I believe 
and sincerely hope, that the list of mines so involved is 
a short one ; but if I were a shareholder in one of these 
mines, I would not rest till the matter was put right. 

Now I have said the worst that I know about the 
problems which are affecting the Rand. As I have 
said already, these matters have not gone too far yet, 
and with some exertion they can be put right. W ould 
it not be a crying shame if the y were allow ed to drift 
as they are drifting ? In time, methods like these will 
ruin the whole finance of the country, and play the 
mischief with this great industry, and with the 1,000 
millions lying ready to be taken out. The Rand is 
much too valuable an asset to us to use merely as a 
medium for gambling. The capitalists themselves 
know this now, but so far they have not just screwed 
themselves to that pitch of moral courage, and tem- 
porary loss which would follow, to put right the evils 
that have crept in. 


These matters are intimately connected with the 
sixth and last item of my schedule. Conc erning the 
further sums to be raised in the ordinary course of 


events, to develop during the next five to eight years 
the already floated properties, a list of such sums 
handed to Mr Chamberlain when he was here totalled 
50 millions. 1 firmly believe that this sum, great as 
it will be fo rthcoming in due time, because the 
serious-minded capité ilist, the business man even, will 


Is, 


third! come to believe in the inherent value of the Rand. 
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But this type of man will not come in ona gambling 
basis ; he will not associate himself with the big houses 
if they always look more for their profits to the share 
market than to the mines themselves, and, above all, 
he will not come in until the unwise methods of finance 
now in vogue here are once and for all put an end to. 








THE FINANCIAL POSITION OF NEW SOUTH 
WALES. 

THe new Premier of New South Wales has recently 
reviewed the position of the public finances, stating the 
ordinary revenue and expenditure for the year 1903-4, 
the amount of the loan expenditure, and the sums 
which have absolutely to be found out of further bor- 
rowing. He called attention to the great increase in 
the public debt, and to the fact that a long series of 
redemptions of maturing loans will soon commence, 
He also promised that certain economies in administra- 
tion, &c., should be efiected. 

The revenue proper for the year ended June 30, 1904, 
amounted to £11,248,328, against £11,296,100 for 
the previous year, a decrease of £47,700, and the 
ordinary expenditure amounted to £11,319,900, 
against £.11,467,200, a decrease £147,300. Ex- 
penditure exceeded revenue by £71,600 in 1903-4, the 
excess for 1902-3 being £171,200. But it should be 
recognised that in each year £119,400 was added to 
the redemption of public debt sinking funds and 
£250,000 was appropriated towards making good the 
deficit that has accumulated since 1895. Without 
these special appropriations the transactions for each 
year would have shown a surplus. So far, then, the 
position is not an unfavourable one. 

A summary of the revenue proper for the last two 
years is as follows :- 


of 





1903-4. 1902-3. 
Revenue returned by the Common- £ £ 

wealth Government ........0....e22 2,683,417 .. 3,053,133 
Taxation collected by the State Govern- 

SRGE dc cciniccndxtenecenennsdsbsnccve BEE. «« tee 
Tan Tevenue..ccccscccccececscccersce 1,857,526 .. 1,801,466 
Railways and tramways ........eeee+2 4,263,744 .. 4,079,788 
Other services rendered ........e0--08 791,439 .. 760,640 
General] miscellaneous ........-seeceee 552,209 .. 492,260 

Dal .cccnsccscecssanseseenqeetes 11,248,328 oe 11, 296,069 
A very considerable portion of the revenue, it will 


be seen, is still obtained by the alienation of the public 
estate. This source of income will remain for some 
years to come. The gross receipts from railways and 
tramways show an increase of £184,000, but working 
expenses and interest together exceed the total by 
£300,100. A part of the deficiency is due to large 
concessions made to the employés. 

The amount returned by the Commonwealth Govern- 
ment shows a decrease of £369,716, owing partly 
to reduced receipts at the Custom House, and partly 


to the growth of Commonwealth expenditure. The 
Commonwealth account with New South Wales is 
summarised as follows :- 
1903-4, 1902-3. 
£ £ 
Received on account of New South Wales 
Customs and Excise ..........e0++2 3,200,118 eceoe 35,478,742 
Post Office and all other .........6 994,750 .... 910,588 
ited... ccuasnesadtavccexcs “SURGES sees 4,389,330 
Expenditure charged to New South 
Wales. wcccsacsencescevccecss. DPUSGL. ccc 1008700 
Amount returned ....cccccecccerce 2,683, 417 er 3,053, 133 
The decrease in Customs and excise is due chiefly 


to lessened Seat itions of grain and fodder on the 
break-up of the drought. The Commonwealth ex- 
penditure charged to the State shows the large increase 
of £158,254. The want elasticity in the Customs 
revenue and the ever-increasing cost of Federation bid 
fair to seriously upset the financial calculations of most 
of the Australian Treasurers. Until, however, the 
Budget statement for the current financial year 1904-5 
has been delivered, the immediate outlook is not clear. 
But the Commonwealth Parliament exhibits litthe con- 
cern for the States. 
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A summary of the ordinary expenditure for the last 


two years is as follows :— 
1903-4. 1902-3, 
£ £ 
Special appropriations, &c............. | 859,735 .. 770,295 
Cost of administration, &c............. 4,204,638 .. 4,437,021 
Railways and tramways—working ex- 
POMNOE NO. sisicsccscccs osecccsss Seesjeee os DZOGm 
Interest on public indebtedness...... -. 2,965,075 .. 2,942.00] 
Redemption of public debt sinking funds 119,413 .. 119,413 
Treasury deficiency bills redemption .. 250,000 .. 250,000 





ae 


cove 24,519,887 .. 11,467 om 
The item special appropriations, &c., includes old- 
pensions, which now account for over half-a-mil- 
lion sterling annually. The reduction in cost of adminis- 
tration, X&c., the result of much-needed retrench- 
ments commenced by the ex-Treasurer. Upon the 
question of the distribution of expenditure as incurred 
for ‘‘ Civil Government proper’’ and ‘ outside Civil 
Government proper,’’ the Auditor-General, Mr Vernon, 
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makes some interesting remarks in his report. He 
points out, with perfect justice, that ‘‘ the particular 
environment of this and other young States of the 
Commonwealth leads to many services being under- 
taken by the central authority which, under higher 


national deve lopme nt, would be relegated to local insti- 
tutions or private enterprise. Many the ele- 
ments which comprise the State revenue, have no exist- 
ence in the national income and outgo of countries of 


also ol 


the Old World. By the inclusion of the results of 
such transactions both sides of the account are 
largely inflated, and the disbursements of the central 


authority are made to appear out of all proportion to 
the legitimate needs of the community.’’ Mr Vernon 
then proceeds to group the revenue and expenditure 


for several years past, the figures for 1903-4 being 
stated as follows: 
Civil Outside Civil 
Government Crovernment 
Proper. Proper. 
£ 
OVERDO .iccccsescccce. Boat ree «ive 45907 SE6 


4,676,587 .... 6,715,516 


Some cross entries are included, and the totals differ 
slightly from those previously given. 


Expenditure 


This an: = sis shows. that the revenue under the 
heading, ** Civil Government proper *’ exceeded the 
expenditure "he £1,6008,115, this amount going 
towards the cost of outside services. 


The existing condition of the public finances may, on 
the whole, be re garded as fairly good, provided that 


the Carruthers Ministry effect the further economies 
promised, and that the amount returned to the State 
by the Commonwealth Government shows no serious 


shrinkage. But it is doubtful whether there has been 
suflicient justification for the enormous increase of 
expenditure that has occurred of late years. The year 


before Federation was accomplished 1899-1g00— 
witnessed a total ordinary expenditure of £:9,045,760, 
but for the year 1903-4 the total (ine lusive of. the 


amount expended by the Commonwealth Government 
for the account of the State) was £12,814,338. Thus 
in four years an increase of over £3 3,700,000 ‘has taken 
place, being largely accounted “Yor by railway and 
tramway expenses, old-age pensions, acc ee = 
expenditure, public debt charges, and general lavish- 
ness. 

The extravagant loan expenditure of the See Ministry 
added many millions to the public debt of New South 
Wales, but latterly the outlay has been small, partly 
because money became unprocurable on satisfactory 
terms. During the six years ended June 1904, the 
amount borrowed money spent on public works 
was £.18,749,601. This sum includes, however, 
A 3,695, 3 3 paid on account of the Darling Harbour 
re sumptions, the amount actually spent on construc tion 
being £.15,054,208, a an extra burden, 
for interest, of close upon 4,600,000 per annum, which 
will never be earned by the many of which are 
unproductive of revenue. The amount spent during 
the year 1903-4 was Al, 502,307, besides payments on 
account of the resumptions. lor the year 1904-5 Mr 
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Carruthers proposes to limit the loan expenditure to 
750,000 ; but, in addit:on, there is £757, 
be provided to cover the balances due on the resump- 


by borrowing. 
The pub slic indebtedness on June 
£,82,540,28 g, made up as follows: 


30 last amounted to 





£ 
ONE: i iitce eave ces cede da dieu owe ‘4 7,366,150 
Inscribed stock.......... Swiweweer re ee 62,560,504 
EY hk idhwkdh de kus nneneesawes ttc oe 
Total bearing interest......cccccecccccecccce «+e 80,033,580 
Deficiency account current (not bearing interest) .... 524,064 
Overdraft on general loan account (ditto) ............. 1,982 645 | 
Total cecvcccccccccccccccescceseccccescs 82,540,289 
Of the amount of 480,033,580, the trust funds of 
the State and the Government Savings Bank hold 
£.6,20 710345 and the public (principally in England) 
hold 4:7 3920, 540. 
During the next 1o years the Government has to 
take up, at various dates, loans aggregating 


£25,109,045. This large sum includes Treasury Bills 
(as already shown) £,10,086,926, of which £°8,125,000 
will have to be financed within the next four years. To 
renew this amount at short dates, at a rather high 
rate of interest, would be imprudent ; but, on the other 
hand, it would probably be found a matter of great 
difficulty to fund it. The handling of the New South 
Wales redemptions will be a delicate matter, especially 
as other Australian States also have to take up obliga- 
tions to the amount of a little over £20,000,000 within 


10 years. By the year 1904, in short, the Australian 
States have to arrange with their creditors for the 


renewal of over 4.45,000,000, 

In view of the serious condition of affairs thus ex- 
posed, it is hardly likely that cither New South Wales 
or any other State will be able to borrow to any great 
extent for new public works. But what this means to 
Australia can hardly yet be realised. In New South 
Wales the stoppage of the expenditure of borrowed 
money, following immediately the losses occasioned by 


the great drought, has caused considerable distress. 
But the best, the only wise, course is for the British 
public to refuse to lend any more money to any 


Australian State, and in course of time industrial con- 
ditions will become more settled, and harmonise with 
local circumstances. The new Ministry of New South 
Wales is, no doubt, a great improvement upon the See- 
O'Sullivan Ministry, but that does not constitute a 
reason why the State should be encouraged to attempt 
to borrow further. The task before all the Australian 
Ministers is to so arrange their financial plans as to 
provide for all really necessary public works out of 
ordinary revenue. 





THE PROSPECTIVE PERUVIAN SETTLEMENT. 


A NEW stage in the history of the Peruvian Corporation 
is marked by the telegri tphic announcement from Lima 
that the Chamber of Deputies has authorised 
Government to come to terms with the Corporation 
regarding the outstanding debt due to the latter arising 
from the unfulfilled obligation of Peru to pay the 
Corporation an annual subsidy of 480,000 from the 
Customs receipts of Callao. Although it is not 
stated in the telegram, the presumption is that the 
authorisation accorded to the Government covers not 
only the Customs subsidy, but the whole of the ques- 
tions at issue between Peru and the Corporation. 
Hitherto the Peruvian Congress has steadfastly re- 
fused to give the Ministry power to negotiate with 
the representatives of the country’s foreign creditors, 
and has also declined to ratify ad re ferendum agree- 
ments entered into between the Corporation and the 
Government for the purposes of a settlement. As a 
result of this attitude on the part of the Legislative 
Chambers, the Corporation intimated that it would 
enter upon no further negotiations until Congress had 
empowered the Executive to conclude definite 
arrangement, and this end has now been attained, 
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since the decision of the Chamber of Deputies follows 
a similar resolution passed by the Senate. Peru is to 


be congratulated upon having reached this point, and 
tion, so that about a million and a-half has to be found | 


| definite 


will deserve still further congratulations if it prove by 
action that it has turned its back on the 


disreputable policy which has characterised its deal- 


lings with its foreign creditors. 





| 





The anxiety for a 
settlement that is said to exist in Peru may be par- 
tially due, as has been suggested, to the necessity for 


raising fresh funds for railway de velopment. Be that 
as it may, both parties are now in a position to 


negotii ite, and any reasons ible settlement must inevit- 
ably prove beneficial alike to the credit of the country 
concerned and to the finances of the Corporation. 

So far, the investors who took over securities of the 
Corporation in exchange for Peruvian Government 
bonds have had a sorry experience. ‘These holders of 
Peruvian bonds received ordinary and_ preference 
shares the a in the proportion of £30 
ordinary and £24 preference for each 4,100 nominal 
of the loans of 1869 and 1870, and 4,25 ordinary and 
#20 preference for each £100 nominal of the loan of 
1872, and the bonds handed over had to be stamped 

‘Peru remains absolutely, completely, 


of 


follows :- 
and irrevocably released from all responsibility for the 
capital and interest represented by this bond in accord- 
ance with the contract approved by the Congress of 
Peru on October 25, 1889.’’ The conditions of the 
arrangement included an undertaking on the part of 
the Government to pay the bondholders £;80,000 out 
of the Customs revenue for 30 years from 1893, and 
to hand over to them the Cerro de Pasco mines, which 
said to be of great value. Up to the present, how- 
ever, only £25,000 has been paid on account of the 
Customs subsidy, while the Government decline to 
recognise the rights of the Corporation in respect of 
the mining Meanwhile, no dividend has 
ever been paid on the ordinary stock of the Corpora- 
tion—-the shares were converted into stock in 1891— 
and the whole of the dividends received by the holders 
of preference stock amount to no more than 4} per 
cent. The debenture-holders, too, have been com- 
pelled to make considerable sacrifices, owing to the 
inadequacy of the Corporation’s revenue. 

Of late, however, thanks to a considerable expansion 
the earnings of the railways controlled by the Cor- 
poration, a decided improvement has been experienced, 
and for the year 1902-3 the full debenture interest of 
6 per cent. was paid, and a distribution of } per cent. 
made on the preference stock. Still, that improvement 
would not justify the rise that has taken place in the 
securities of the Corporation during the present year, 
and, in fact, the appreciation in question has been due 
to the reports that a settlement with the Government 
was one of the probabilities of the near future. 

The following is a comparison of the current prices 


as 


are 


concession. 


of 


with those ruling at the beginning of January last :— 
Present End of 
Price. 1903. Rise. 
Ordinary ...... « OE comcca eects Oe 
Preference ........ SO ntcase RE wevaes San 
Dehemtare secicccs DH cccccs “GE cesses 


How far this appreciation in market values is justi- 
fied remains to be seen, for, apparently, no negotia- 
tions have actually been opened, and consequently no 
data exist upon which to form a definite calculation. 
The annual subsidy of £80,000 from the Customs 
receipts is in arrear to the extent of nearly £950,000, 
and this, if paid in full, would be sufficient to make a 
distribution of over 12 per cent. on the preference 
stock, the interest on which is in arrear to the extent 
of 504 per cent. But it is hardly likely that any settle- 
ment will include the payment of so large a sum, and, 
after all, the value of the stock depends more-on the 
revenue that will be secured under the settlement than 
on what is practically a windfall, however useful the 
latter may be. As against the prospects of the Cor- 
poration in connection with its various claims and the 


| possibility that it may participate profitably in the rail- 


way development of Peru, it has to be borne in mind 
that the considerable income which has been derived 
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from the sale of guano cannot be considered as perma- 
nent. The net revenue from this source last year was 
no less than £152,599, while the net receipts from the 


railwavs 
have 


: reached 4,204,438. It is, however, we 
indicated, impossible to form an estimate of the 
Corporation’s prospects in the absence of information 
respecting the terms the Peruvian Government are 
prepared to formulate. The one clear and satisfac- 
tory feature is that the Government are empowered to 
negotiate, and that a diffic ulty which hitherto had been 
insuperable has been re moved. 
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BUSINESS NOTES. 





The Prices of Commodities.—\Movements in prices 
during the past month have so nearly counterbalanced 
each other that, as compared with the end of Septem- 
ber, our Index Number shows a gain of merely one 
point. How the present average range of prices com- 
pares with the previous dates is shown in the following 
statement :- 


Total Index 


Number. 
End of October, 1904 .......... ee canine 2149 
Re ee 2148 
5 GN io ae Cade e aaa s 2141 
5 SAE Kivi becassavanans ee ee 2118 
op. CT ha $b vkuscdonnsbasarendes 2130 
5 ER NE he s5esexensand rr ee 2172 
eS eee amber ace cneee 2239 
MD BT sss eeensewese abi uhwis . ta 
» February, 1904....... (ada ieSe ee bare 2212 
ee 5 Mcieseseeeae 2210 
ms SUSE DED e's és'0bns 5600050040004 2197 
» ‘September, 19035 .4...0000 ewww as 2114 
Se rrr eee 2111 
: EID ci suds AGS KOdSdA SK SERRA 2099 
», December, 1902..... Seisccibeieele ‘ 2003 
pj CUI, BOUE: iis is ides cewadsncsaxn 2602 
si UNION a aes a a ~ 1995 
» meno, T1982 ....0sc0000 (Sidhchbeceees 1983 
» December, 1901...... acne eee 1948 
» December, 1900.....60. — pee ae 2125 


So far as the movements can be traced to their causes, 
they imply an improved condition of trade The 
declines were nearly all in cotton and its products, and 
while declining prices are usually a 
slackened demand or overproduction, 
this case, the fall being entirely due to the prospects 
of a greatly increased supply of the raw material 
owing to the big crop of American cotton now being 
harvested. The Lancashire mills are now fully em- 
ployed on profitable business, as some descriptions of 
piece goods are actually higher in price than last 
month. Advances have occurred in pig-iron, lead, tin, 
and copper, and though these may be partly due to 
speculative influences, the speculation could hardly be 
successful if it had no basis in an increased demand for 
the products. 
is available 

consumption, 
butcher’s meat. 


symptom of 
it is not so in 


Hardly so satisfactory an explanation 
higher prices of articles of domestic 
such wheat, sugar, coffee, and 
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Closer Stock Exchange Prices.—\Ve have more than 
once suggested the desirability of reform in the matter 
of the margin in Stock Exchange official quotations, 
and have pointed out that in this respect the provine ial 
exchanges were in advance of the London institution, 
inasmuch as c lb prices were given for certain securi- 


ties in their lists than were quoted in the London 
Official List. We understand that late this (I*riday) 
afternoon steps have been taken to remove this re- 
proach, and that in a number of cases the margin 


between the buying and selling price has been reduced. 


Thus, for instance, a share which this morning was 
quoted } 4 is now sent out +{;,——y, and a number ol 
other securities have been similarly dealt with. No 
doubt difficulties will always exist in quoting very 
close prices for stocks in which transactions are few 
and far between, but that admission leaves room for a 
great improvement on the matter as it has hitherto 
stood ; and the first steps towards reform are to be 


cordially welcomed. 
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‘The Commonwealth and Fiscal Preference. a 
Colonial ** offer,’’ which Mr Chamberlain is so fond of 
declared by colonial statesmen to have no existence in | 
fact, and now Mr motion of which he 
has given notice 

Representatives, 


| 
hearing himself talk about, has more than once been | 


Deakin, in the 

in the Australian Iederal House of 
goes further, and makes the basis of 
his preferential resolutions ‘‘ the proposals of the 
Secretary of the Colonies at the Conference of 1902.” 
I: is thus admitted by a supporter of the ex-Colonial 
Secretary that any offer that has been made is Mr 
Chamberlain’s, a fact which has long been obvious to 
impartial onlookers. As for Mr Deakin’s idea of pre- 
ference, its character is clearly shown by his invitation 
to the Prime Minister of the Commonwealth ‘* to obtain 
data for the preparation of a measure granting pre- 
ference to British imports to Australia which compete 
solely with foreign imports ’’ in return for preference 
for Australian exports to this country. In other words, 
Australian manufacturers are to be protected by a 
tariff wall against the competition of British manufac- 
turers, while the sale of colonial produce, which already 
free market in this country, is to be stimulated 
a bounty to be paid by the British consumer. It 
would be interesting to have the comments of colonial 
statesmen on such a proposal if the positions were re- 
versed, and it were suggested that the colonies should 
pay a bounty on imports from the Mother Country, and 
that heavy duties should be levied here on colonial 
produce in the interests of the British agriculturists. 
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The Union Pacific Report.— The accounts of the Union 
Pacific Railroad Company for the vear ending June 30, 
1904, Which are published in full in our advertising 
columns, show that, notwithstanding the slackening 
of trade activity in the United States during the period 
covered, the progress of recent years was well main- 





tained. In fact, the results for 1903-4 were better 
than the record of 1902-3. Presented in a form more 
readily grasped by English readers than that of the | 
original statements, the following is asummary of the 
vear’s operations as compared with those of the pre- | 
vious year. The amounts have been converted into 
sterling, at the rate of S5 to the 4: { 
Yearending June 30. Increase | 
-- — in 
1904. 1903. 1904, 
/ es | &£ £ 
CPPORS DOCOIVEE isis os cscnew se scesas 11,055,846 10,215,038 840,808 
Working expenses (including taxes). 6,099,48& 5,749,443 350,045 
MINE. citinsnceccnwecgions 4,956,358 4,465,595 490,763 | 
Interest, dividends, and miscel- 
DOME AROUND: beso ixsetsa ces 853,369 929568 + 76,199 
Total net receipts ............ 5,809,727 5.395.163 414,564 | 
Fixed and contingent charges* .... 2,490,508 2,339835 150,473 | 
3,319,419 3,055,32& 264,091 | 
Dividend (4%) on pref. stock...... 796,560 796,511 49 | 
2,522,859 2258,817 264,042 | 
Dividend (4 %) on com. stock...... 870,167) 870,122 45 
POPMUIR os iin cede a RaesS pees 1,652,692 1,388,695 263, 997 |} 


The contingent charges are small amounts for interest on Oregon 
Short Line bonds in the hands of the public. + Decrease. 
The increase in gross receipts amounted to £840,808, 
and as this was secured at ¢ of an increase of only 
£350,045 in operating expenses, more than one-half, 
£.490,763, remained to be added to net revenue. 
Owing to the injunction in the Northern Securities 
the Union Pacific received only a portion of the 
dividends declared upon its large holding of Northern 
Securities stock. That accounts for the reduction in 
receipts from interest and dividends shown in the 
above statement amounting to £76,199, while there 
Was an increase of £.150,473 in fixed chi irges, so that, 


a cost 


or 


Case, 


deducting these two items from the increase of 
£490,703 in net revenue, there was a gain in the 
balance available for dividends amounting to 


£204,091. No increase being made in the rate of 
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£.1,6052,092. 
or . _ . 
this to reserves and betterments, as compared with 


last show that the great improvement which enabled 
the directors to declare a dividend at the rate of 6 per 
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distribution, practically the whole of this last amount 
went to swell the surplus, which this year amounted to 
The directors have applied £710,000 of 


£400,000 so applied last year, leaving £942,692 to 
be added to the previous surplus of 4.4,226,448. With 
additions from Tand sales and other sources, the total 
surplus at June 3oth last amounted to £°5,201,136. 
The position thus set out is very strong, and may 
partly account for the recent advance in the price of 
Union Pacific stock, since the company will eventually 
get the dividends on Northern Securities stock, now 
held in suspense, and stands also to benefit by any 
future distributions that may be made by the Southern 
Pacific Company. The Union Pacific is, however, 
credited with seeking new acquisitions, and the dealing 
in connection with these is held to be mainly account- 
able for the rise both in Union Pacifie and in the stocks 
of the roads it 1s thought to be seeking io control. 


The Cordoba Municipal Loan.—he municipality of 


last, which embodied a totally inadequate settlement, the 
municipality repudiated the arrangement on the most 
frivolous grounds. After the agreement had been made, 
a proposal was put forward which, according to Mr 
Stanley Boulter, who presided at the meeting of bond- 
holders this week, actually suggested that at least 98 per 
cent. of the bondholders should agree to the settle- 
ment, and that if the new contract were at any time 
broken by the municipality, the bondholders should 
hand back to the latter any money they had 
received under the arrangement, It is quite clear that 
a determination not to carry out the agreement existed, 
and the bad faith of the municipality was again 
emphasised when it proposed another arrangement of a 
still less favourable character than that which had been 
repudiated. In this latter arrangement the guarantee of 
the Provincial Government of Cordoba was not included, 
as it had been in the ad referendum agreement, and it 
was proposed that if 25 per cent.of the municipal revenues 
were inadequate to meet the interest on the bonds the 
deficit should be met nct in cash, but in new bonds. 
These proposals have very properly been rejected 
by the bondholders, and there is justice in the contention 
that the Argentine Government might reasonably be 
expected to use its influence to put an end to the scandal 
that is presented by the attitude of the municipality of 
Cordoba towards itscreditors. Protests are of little use 
in a case like this, but when Argentina comes forward 
with proposals for the re-arrangement of its foreign 
debt, an opportunity of doing something really effectual 
may present itself. 





The Mexican Railway.— The accounts of tie Mexican 
Railway Company for the half-vear ended June 30th 


Cordoba has almost established a record for dishonest 
effrontery. Onthe loans of 1887 and 1889, amounting | 
together to £793,600, there are arrears of interest to the 
extent of £666,604, no payment having been made on 
this account since 1591, and yet, after entering into an 
ad vefevendum agreement with the bondholders in March 


cent. per annum on the first preference steck, against 
only 1§ per cent. for the corresponding period last 
year, was attained partly by means of a substantia! 
net revenue and nartly through the 
higher rate of exchange. The higher value of the 
Mexican dollar enabled the company to obtain its im- 
ported stores at a reduced cost, and to convert its 
surplus earnings into sterling on better terms. The 
earnings for the six months amounted to 
$3,150,387, or $422,884 more than the revenue for the 
corresponding period last year. This increase was 
secured at a cost of only $21,706 more in working ex- 
penses, thus leaving a gain to net revenve of S4o1,178. 
The total net revenue emounted to $1,402,118, which, 
at the 


increase in 


gross 


average exchange of 22.392¢, produced 
£130,817. The importance of the rise’ in the value of 
the dollar becomes apparent when it is considered that 
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at the average rate of 19.44d for the corresponding 
period last year the yield would have been about 
£113,000. The difference of “17,000 thus gained 
was in addition to the saving effected in comparative 
cost of working from the same cause. With some 
minor additions to net revenue from various sources, 
the total net balance is £129,602. Interest on deben- 
ture stock requires the same amount as last year 

#,00,000-—-and £/4,000 is devoted to suspense and re- 
serve accounts, for which nothing was provided last 
year. The available balance, including £51,273 
brought forward, is £76,875, as compared with 
£24,003 twelve months ago, and the dividend of 6 per 
cent. on the preference stock requires £76,623, leaving 
£252 to be carried forward. The outlook for the 
current period is promising, .as the gross revenue up 
to the end cf September showed an increase of $83,450, 
while there has been a further improvement in the 
price of silver, and consequently in the exchange value 
of the Mexican dollar, which at the end of October 
was equivalent to 22.43d. The average for the Decem- 
ber half of 1903 was 22d per dollar. The dividend on 
Mexican first preference stock for that half-year was 
4% per cent., and in the circumstances there seems to 
be a fair prospect of maxing up the dividend for the 
whole year 1904 to 6 per cent. 


The Etruscan Reconstruction. —- Mining reconstruc- 
tions seldom prove profitable to those who participate 
in them, and from the evidence available, it does not 
appear as though the reconstruction of the Etruscan 
Copper Estates is likely to prove anexception to the rule. 
For two or three years promises of the most profuse and 
definite character have been held out to the share- 
holders, but none of these has been realised. Mean- 
while, the shares have fallen from over £5 to 3s, 
and the chairman, in face of the patent fact that the 
criticisms of the company that have been made are due 
to the extravagant and unfulfilled predictions of the 
directors, attributes the present position of affairs to the 
machinations of “ wreckers,’” who, he avers, are anxious 
to obtain possession of the property at an absurdly low 
price. The melodramatic utterances of Mr Earle at Tues- 
day’s meeting seem to have impressed the shareholders, 
for, instead of declining to part with any further money 
until a report by an independent engineer had been 
made on the property, they, with practical unanimity, 
adopted a reconstruction scheme, which involves them 
in a liability of 4s per share. As the shareholders 
have taken this action, there is nothing more to be 
said. It is their own money they are finding for the 
purposes of what Mr Earle once described as an 
‘‘enigmatical mine,” and we can only hope that they 
may not live to wish that they had allowed the Etruscan 
Copper Estates to fall into the hands of “ wreckers,” or 
anybody else who cared to try to work them. 


American Railways and their Steel Purchases.—It is 
reported that orders have recently been placed by 
American railways for upwards of 20,000 new cars, and 
this is taken as an indication of a belief on the part of 
the managers that a great increase in traffic is to be 
expected. The Chicago, Burlington, and Quincy Rail- 
way has also, it is anneunced, concluded a contract 
with the Carnegie Company for steel rails and struc- 
tural materials amounting to several million dollars. 
There is, however, an aspect of this question apart 
altogether from the prosrects of increased business. 
It is notorious that the companies have, owing to the 
high prices ruling for steel, been holding back orders 
for necessary equipment, and the fact that large con- 
tracts are now being placed indicates that the present 
condition of the market is considered a favourable one 
for purchasers. The matter is worthy of the con- 
sideration of prospective investors in’ American rail- 
way stecks, as the fact that orders for equipment have 
been held back means that the requirements of the rail- 
way must now involve expenditure of exceptional 


; magnitude. 
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Wills and See _T he Jilustrvated ania inn 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 





Mr Richard Calvert, late of Walton House, Walton-le- - | 

dale, near Preston ..cccccoscveccvevecccvorscose sits AOE 
Mr Thomas Russell, C.M.G,, lateof 59 Eaton square .... 173,535 
Mr Oliver Cooke Farrer, late of Binnegar Hall, Dorset .. 


64,090 | 





Rev. Clement Cotterill Schofield, late of Woodcote, Frith 
Ce ee eer ee rt . 52,197 | 
Mr Edward Gilbertson, late of Garth House, Torrs I ark, 
SUICRDONIIDG . os 0.6 io 5 5:0.0:0'65.9.0.00050 55050090054 64.0994.00 0% 51,845 
Rev .Allen Thomas Edwards, M.A., late of Alleyndale, 
Cambridge Park, Twickenham .....ccccccccecccccces 13,704 
Dame Emma Edwardes, late of 21 Palmeira Mansions, 
West Brighton ne eee eT Te TT TT TTT OT TT Te 32,228 
Tue Agent-General of Western Australia has received 


telegraphic advice from his Government stating that | 
during the month of October last g1 ounces of gold 
for while 


92D / 


were entered export, 117,369 Ounces were | 
received at the Perth branch of the Royal Mint for 
coinage, giving a total of 208,926 ounces. The total | 


export and Mint returns for the month of October, 1903, 
amounted to 190,785 ounces. 


We are informed that the directors of the National 
Assurance Company of Ireland have made an arrange- 
ment with the Yorkshire Insurance Company for the 
fusion of the business in the fire and accident depart- | 
ments of the ‘** National’’ and the transfer of same to | 
the ‘‘ Yorkshire.’’ It has also been agreed that, sub- 
ject to the necessary sanctions, legal and otherwise, 
the life department shall be included in the 
transfer. 





also 





| 
| 
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Foreign Correspondence. | 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week 











1 last vear are as 
follows : 
DEBTOR. 
NOV ~ 1904, Oct. 27, 1904. No » 1805. 
c i c 
Capital ofthe Bank ...... 182, 500,000 O .. 182,500,000 oO 182, 560, 000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
SE cinectsechsusie ees 8,002,315 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve .........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,445,367,320 O ..4,290,220,375 © .. 4,367,696,835 0 
nterest on securities trans- 
ferred or deposited .... 29,751,391 64 21,908,841 72 .. 28,608,636 21 
Bank notes to order, re- 
ceipts payable at sight 10,261,453 95 10,503,037 83 10,194,823 9 
Treasury account current 
MUN. ds rh axcencse 187,853,168 88 255,161,253 92 148,478,504 7 
Current accounts, Paris 445,499,085 53 468,040,004 81 368,291,371 42 
Do branch banks ...... 81,498,121 0 ., 72,064,701 0 61,726,587 0 
Dividends payable ........ 1,885,372 921 .. 1,965,307 91 1,832,264 41 
Discounts and sundry inte- 
TOSES 22. ccccccccccccece 8,198,062 71 .. 7,499,479 45 9,464,325 49 
Rediscounted the last six 
MONEHS ....-eeeeeeceees 1,462,991 40 .. 1,462,991 40 1,490,087 15 
Gundries .....cccccvccccces 178,925,603 55 .. 101,272,901 55 75,494,8 2 45 
Total wccccccccee 5,615,718,079 41 ..5,455,114,402 43 .. 5,298,293,744 13 
CREDITOR. 
Cash in hand andin branch f c f c f c 
DANES .cccvcccccceccce 3,369,488,530 23 .. 3,708,865,177 11 5,506,760,816 82 
Commercial bills overdue. . 540,881 26 .. 54,722 20 38,564 0 


Commercialbillsdiscounted 


in Paris not yetdue .. 283,716,795 3 283,850,352 84 














Treasury bille ......-.+0.. 133,537 81 28.072 23 
Commercial bills, branch 
BE bss sensvsnseenea 577,481,749 O .. 421,819,654 0 408,409,013 0 
Advances on deposits of 
OE cieteasecuneiees 1,129.000 0 .. 950,000 06 854,000 C 
Do in branch banks 43,100 O .. 2,426,100 0 .. oa 
Do in public securities .._ 190,913,997 41 .. 175,755,540 31 .. 185,363,848 9 
Do by branch banks .... 521,994,569 0 517,928,361 0 308,875,029 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 180,000,000 0 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable .......... 99,627,144 43 99,568,978 93 99,626,893 22 
Rentes Immobilisées (Law 
of June Y, 1857)........ 100,000,000 0 .. 100,000,000 0 100,000,000 0 | 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,095,163 96 .. 24,093,555 96 26,768,976 19 
Expenses of management.. 5,474,945 25 4,560,392 24 5,353,065 53 
Employ of the special re- 
SETS on0n00000Kenens0e 8,407,444 16 8,407,444 16 8,407,444 16 
Bees 6.56000 05ss0e00008 111,690,471 73 89,272,845 44 120,352,351 77 
Dotal .ccvcscssveces 5.615,718,079 41 .. 5,455,114,402 43 ..5,298,253,744 13 


Se 





THE RCONOMIST. 


330,465,919 98 | - 


lon Monday were 


Se 





—__ 
—=}:! 


| November 5, i904 | 





The above return, compared with that for the pre. 
ceding week, exhibits the following changes : 
INCREASE, 

7 . Francs, £ 
Circulation $000 cececceceseccosoeseneeeocesses 155,146,945 = 6,205,878 | 
IR dikidentcsincnoens + ceeneescousnaes 135,079,547 = 5,103,182 

DECREASE 

; Frances. £ 
POET DOOR, ocicnciccxcestcevaesias ooo 67,508,085 = 2,692,323 
PUNT MNONNND 0.5. 00nscawseeesenakeeencsnen 13,107,499 24.298 
GUID ns adenabietenddsKeee ered saree eh awae 15,376,447 = 615,066 

BANK OF FRANCE RATES, % 
ID i iiiinniin cacceunhiaiinntauakidaudesneetin ecece 3 
DBTRRONN OR WEIOD 60o.0.0 0:0006000060000000088 eeccce l 
Advances on public securities .......e.ececeees ecece 3} 
The London exchange is steady, at 25f 11d4c, an 
improvement of half a point on the week. Private dis. 


count is easier, at 24 
large increase 


per cent. Thecirculation shows a 


trom the discounts in the branches, the 


| account of which was made before the payments at the 


end of the month. The quarter’s dividend on the per- 
petual Three per Cents. explains the diminution in the 
Treasury account. The gold advised last week as on its 
way from New York, and two larger consignments, one 
of 12 million francs (£480,000), the other of 25 midlions 
(£1,000,000), are reported as having been shipped. The 
Bank hi is, however, lost £495,426 of that metal for the 


circulation. The cash to- day and last week was made 
up as under : 
ae 
Francs. £ Francs. £ 
Gold 2,596,961,475 = 103,858,459 ..2,608,.847,149 = 104,353,886 
Silver .. 1,097,027,055 = 43,881,082 ..1,100,018,028 44,000,721 


3,693,488,530 — 147,739,541 ..3,708,865,177 = 148,354,607 


The following were to-day’s closing prices and the 








variations on the week : 
Nov. 3. Oct. 27. 

Par. f c f o f o 
Three per Cents....... 100... 9815 .. 9765 + 050 
Redeemable Threes .. 100 .. STH a 97 70 + O25 
TERUIGM cccecccccsccce MOO os 90425 «s 10690 + O26 
Austrian Gold 4%.... 100.. 101 5 .. 101 0 + O 5 
Spanish Exterior 100 .. 87 30 .. 86 95 + 035 
Russian Old Threes ... 100 .. 76 52h oe 75 85 + O 674 
Turkish Fours ...... 100... 86350 .. 85 874 + 0 42% 
Egyptian Unified .... 100 .. 108 80 .. 10870 + 010 
Bank of France Shares 1,000 .. 3,885 0 ., 5900 0 -—-15 0 
Banque de Paris...... 500 .. 1,253 0 .. 1,240 0 +13 0 
Comptoir d'Escompte 500 .. 609 0 .. 608 0 + 1 0 
Crédit Lyonnais,..... 500 .. 1,151 0 .. 1,140 0 +11 0 
Crédit Foncier........ 500 .. 725 0 .. 721 0 + 4 0 
Sues Canal .sccccsers S00 se 4975 0 .. 4085 80 + OO G 
Northern Railway.... 500 .. 1,765 0 ..,1755 0 +410 0 
Western Railway .... 500... 887 0 .. 832 0 + 5 O 
Orleans Railway...... 500 .. 1457 O .. 1,453 0 + 4 0 
Eastern Railway...... 500.. 916 0 .. 918 0 — 2 0 
Lyons Railway ...... 500 .. 1365 O .. 1360 0 + 5 0 
Southern Railway .... 500 .. 1,168 0 ..1,165 0 + 3 0 
Rio Tintos Ord. ...... 250 .. 1543 0 .. 1,463 0 + 80 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 79f goc, + 
1f; Portuguese Threes 63f goc, + Chinese Fours 
g4f25c, + 25c; Ottoman Bank 594f, + 6f; Meridional 
ot Italy Rails 734f, + 2f; South of Austria Shares o4f, 
+ 4f 50c; Old Bonds 328f25c, + 25¢ ; Northof Spain 
Shares 185f, + 3f; Gente 3451, + 41; Saragossa Shares 
291f, + 7f; Bonds 390f; Tharsis Shares 126t 50c, + 5f; 
Cape Copper 114f, + 7£; De Beers 470f 50c, + 12f 50c; 
Chartered Company 398, “4. Consolidated Gold- 
fields 18of 5o0c, + &f 50c; Ferreira 535f, + 1of; Gelden- 


[oc > 


expen 


50C ; 


huis 142f, af 50c; ‘Geldenhuis Deep 285f, + 5f; 
Transvaal Land of 25c, + 6! 75c; Buffelsdoorn 
20f 50c, + 1f 50c; Randtontein Estates 52f 75c, + 4f; 
Robinson Mines 251f 50c, rif; Oceana 43f 75c, + 
75c; Simmer and ‘Jack 49f 75c, + 1f 75c; East Rand 
Proprietary 214f soc, + 8f; Durban Roodepoort 75f, 

I 5 4t 5 ‘I 75 
+ 50c; Rand Mines 275f, +- 7f 50c; Lancaster 53f 75c, 


+ 1f; Village Main Reet BaF, +- 12f; May Consolidated 


102f, + 1f 50c; Robinson Bank 34f 50c, + 1f 25¢ 
Although the North Sea incident occurred between 


two bourse make-up prices at the settlement 
it, and showed gener- 
previous carry-over. 
houses to de- 
Thus, 
without 


accounts, 
not affected by 
compared with the 
of the great financial 
issues was, however, no secret. 
were made up at o2f 


ally rise 
The 
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Russian 


a 
° ‘ 

intervention 
Russian 


Consols soc 





a 


ge 































ae ge IRR DE 















a , 
— 


November 5, 1904. | 


————— 



































change, sellers having also te pay a small backwarda- 
tion. Russian Old Threes marked a gain of 50c on the 
fortnight, but Chinese Fours, with a Russian 
guarantee, not receiving the same support, lost 14, at 
94. Sosnovich Iron shares had gained 3of, at 1,610f, 
French Threes were 35c¢ better on the month, Bank of 
France shares 55f, Banque de Paris sf on the fortnight, 
Suez shares 30!, Turkish Unified 15c. The Russian 
5 per cent. Treasury bonds issued through the French 
banks this year were unaltered at 515f, notwithstand- 
ing the rumours of a fresh issue of 1,350,000,000f. 

A daring gold robbery was committed last week in 
the Customs at Marseilles, to the prejudice of MM. 
Allard and Co., the Paris bankers and bullion dealers. 
Fifty bags, each containing £600 of English 
sovereigns, were consigned to Maiseilles for Egypt in 
a sealed railway van, and were lodged for the night in 
a store-room in the building occupied by the Customs 
officers, before being shipped on the Messageries 
steamer Congo the next morning. Nothing abnormal 
was remarked during the night, but early the next 
morning, when the officers entered the store to remove 
the gold, they were struck on noticing that a streak 
of light traversed the room from a hole 18 inches wide 
that had been pierced in the wall. Six of the bags of 
gold were missing, and a number of the others were 
strewed on the floor preparatory to being removed 
had the thieves not been disturbed. The police have 
not yet traced the guilty parties, but three of the Cus- 
toms officials have been arrested. 


: The gold was in- 
sured for its full value. 


Returns of the movement of population in France 
are always watched with interest as an element of 
the national defence. Those for the year 1903, now 
published, are by no means favourable from the stand- 
point of the births, which numbered only 826,712, 
against 845,378 in 1902, and an average of 851,044 for 
the preceding ten years. The natality was, in fact, the 
lowest for the whole of that period. A consolation 
may, however, be found in the fact that the males ex- 
ceeded the temales—-421,236 to 405,476—as was the 
case in each of the ten years, the averages having been 
434,321 to 416,723. The tables of mortality are more 
satisfactory, the number of deaths having declined from 
761,431 in 1902 to 753,606, from an average of 808,394 
in the decennial period. The excess of births over 
deaths was 73,106, against 83,944 in 1902, and 
an average of 42,650 in the ten years. The in- 
crease in the population by the excess of births 
was, however, insignificant compared with that in 
England, in particular, and Germany also. The 
decrease in the births on the year extended to 73 
of the 86 departments of continental France, and was 
most marked in the wealthy counties of the Nord, 
Seine (Paris), and Bouches du Rhone (Marseilles). The 
departments constituting the old Province of Brittany, 
in which there is a large fishing population, have a 
large percentage of increase. The number of mar- 
riages during the year 1903 was 295,996. This was 
an increase on the 294,786 of 1902, but a diminution 
on the 303,469 of 1901, and the 299,084 of 1900. The 
average of the ten vears 1893 to 1902 was, however, 
only 291,877. The number of divorces continues to 
increase, and rose from 8,431 in 1902, and 7,161 in 
the decennial period, to 8,919. A fact which cannot 
be explained, but which appears to be invariable in 
France, is that, in the children stillborn or who did 
not survive their birth, and are not included in the 
natality, the males exceeded the females in the pro- 
portion of 1,374 to 1,000, while the excess in the living 
was only 1,039 to 1,000. 

A third section of the network of the metropolitan 
railways has just been opened, starting from the outer 
boulevards to the North, crossing the great boule- 
vards southward at the Opera, and then, after a cir- 
cuit, crossing the great boulevards afresh northward 
at the Place de la Republique. As it is supposed that 
the traffic will in time exceed the resources of the line 
a scheme has now been started to construct a direct 
line along the great boulevards, but it meets with great 
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opposition, as it would destroy the great attraction of 
the city and suspend trade on the route during the 
period of construction. All these lines communicate 
with each other, and passengers can pass direct from 
one to the other without coming above ground, with 
a single fare of three sous, second-class. 

Traffic receipts on the Suez Canal amounted in 
October to 10,270,000f (£'410,800), against 9,440,000f 
(4:377,630) in the same month last year, the number 
of vessels that made the passage having risen from 
336 to 380. The returns for the ten months of the last 
three years are :—1904, 3,419 ships and 94,328,48of 
(435773139) } 1903, 3,114 ships and 85,147,430f 
(43,405,897); 1902, 3,130 ships and 86,982,641f 
(4£,3,479,306). The effects of the reduction of 50c per 
ton in the tolls on January 1, 1903, have now entirely 
disappeared owing to the development of the traffic. 










THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, October 25. 

To-day’s engagement of $1,500,000 in gold for ex- 
port caused some surprise, in view of the exchange 
rate, which, although it has been advancing, had not 
touched the point at which there was a profit in ship- 
ping the metal. It was explained, however, by the 
statement that the Bank of France, in order to get the 
gold, offered the shippers interest on the amount while 
in transit, seven days being the limit allowed. It is 
added that this is the first time for years that such 
inducements have been offered to attract gold, and 
seems to confirm reports that both Paris and Berlin 
have been anxious to add to their reserves. It became 
evident yesterday that interest in some such movement 
was keen, as inquiry by a house with Paris connections 
was made at the United States Assay Office as to the 
quantity of gold available for shipment. Discussion 
was rife in the Street to-day as to the probability of 
the Reichsbank of Berlin offering inducements to 
secure gold from this side. This rather upset Wall 
Street, but there is no doubting the fact now that 
a goodly share of the public are back in the Street 
again. In fact, so-called experts estimate that one- 
fifth of the transactions there are due to buying by 
those who have been absent so long. 

If this be anywhere near the facts, it leaves a large 
slice to be looked after by the pools and cliques and 
smaller professional fry who have been manipulating 
prices so long, because total daily transactions are 
well up above the million-share mark. Last week the 
total was over nine million shares, with nearly a million 
traded in during the two hours of Saturday’s short 
session. What has been referred to here as the North 
Sea incident, the firing on Hull fishing boats by vessels 
of the Russian Baltic Fleet, created scarcely a ripple 
after a temporary halt. Blocks of thousands of shares 
of Union Pacific, Erie, Amalgamated Copper, Ontario 
and Western, Reading, Rock Island, United States 
Steel, and other leaders were dealt in with occasional 
reactions, only to find the demand so heavy as to send 
prices up again. To-day the resistless tide of specula- 
tion rushed on with the same fury, being stimulated 
by rumours of plans for retiring the Oregon Short Line 
participating 4 per cent. bonds issued by the Union 
Pacifle to finance the purchase of Northern Pacific 
stock in 1900-1. 

It will be recalled that Harriman interests acquired 
$78,108,000 of Northern Pacific shares in that way, 
and exchanged them for $82,491,871 of Northern 
Securities Company stock, and $8,900,000 in cash. 
That Northern Securities stock was deposited as 
collateral for the Short Line bonds, which were to draw 
4 per cent. interest and “‘ participate ’’’ in any excess 
over that amount paid by the Northern Securities col- 
lateral. 

As dividends on the latter are estopped by order of 
the Supreme Court, it is understood that the bonds 
will be retired and the Northern Securities stock left 
free in the Oregon Short Line treasury, so that the 
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honds may not stand in the way of an equitable dis- 
tribution when the Securities Company is wound up. — | 

Interest payments on the bonds have become, since 
the Court decision was rendered, dependent on the 
Union Pacific, which guaranteed them. An arrange- 
ment for retiring the bonds’ before’ maturity, 
years is permitted by the underlying mort- 
which provides that any or all can be 
at 1024 and interest upon’ three months’ 
notice to holders before any interest day. All this, of 
course, hinted at a relatively early termination of the 
Northern Securities snarl, and trading in the latter on 
the curb was very excited, and in Union Pacific at the 
Stock Exchange was of such unexampled volume tha 
it dominated the entire market 

Although people close to both the Harriman and the 
Hill-Morgan interests declared again that no amicable 
settlement or compromise of the Northern Securities | 
suits has been arranged, or is contemplated, Wall 
Street seemed to have its own vi and governed 
itself accordingly. At to-day’s opening, about 
shares of Union Pacific were traded in during the 
half-hour, without varying more than quarter of a-point 
a record which is unprecedented. The out- 
leok for the remainder of the week does not seem to | 
promise the long-predicted reaction, when it con- 
sidered how great is the momentum imparted by the 
blood, and the possibilities in rumoured 


influx of new 
developments. The market had no sooner closed than 
ic had got 


the story ran over the wires that Union Pacifi 

control of Chicago and Great Western, largely owned 
abroad, a line of great strategic importance, connecting 
Omaha, Chicago, and St Paul. 

Interest in the Erie Railroad is greater than it has 
years. It is pointed out that neither 
Morgan owns a Central, but, as told, 
that a controlling interest in the stock is, in reality, 
scattered through brokers’ offices in Wall Street. 
Whether it is true or not that a movement is on foot 
to buy up a Central may not be known, but something 
is going on of enough import ince to put the price 
above 40. It merely requires an active imagination 
to build up a conjecture as to whether the E rie is being 
sought for by Union Pacific as an Eastern outlet, or 
by Gould, for the Wabash. Both versions have found 
place. Should John W. Gates and his allies succeed 
in getting hold of Erie, either as they did of Louisville 
and Nashville, or, later, of Chicago and Alton, one 
might see marvellous possibilities in it for so daring a 
speculator. The only value which lies in a rehearsal 
of these Wall Street topics rests in their price-making 
influence. It is by these, and such as these, that the 
fire in the speculative furnace is now being maintained. 

In gencral trade, there are no marked changes, be- 
yond heavy buying of pig-iron, an advance in prices of 
from 75c to $1 for the same, and a moderate revival 
in demand for steel. Railway earnings show an im- 
proving tendency, but autumn is only fair. The 
United States practic ally went out of the wheat export 
business with the close of September. For nine months 
we have shipped, of wheat and flour as wheat, United 
States and Canada, only about 20,000,000 bushels, as 
compared with 45,000,000 bushels in the like portion of 
IQOOl. 
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1902, and g0,000,000 bushels in 

There is nothing to be added respecting the political 
outlook. It is only two weeks before election, and 
nothing has appeared as yet to indicate the probability 
the Administration. 
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fact that the settlement Occurred right in the midst of 
tne dangerous situation created by the Dogger Bank 
through which Russian securities were de. 
The advances in this department were as 
Russians, of 1880, 0.50; of 1902, 0. 

Consols, 0.25; 34 per Cent. Gold Loan, 

Cent. Rente, 0.25. The following made 
changed :—Russian State Rente, Austrian 
Hungarian Gold and Crown Rente, and Portuguese 
Unified Loan. ‘the drops were :—German and 
sian Threes, Italian Fours, 0.25; 
Turkish Lotteries, 3.25; Turkish 
Gold Loan, 0.15; Loan 
Railway Loan, 


incident, 
pressed. 


follows: FO ¢ 


0.20 ; per 
up sun- 


Lotteries, 


Prus- 


Saxons, 1.003 


0.05 } 
Spaniards, 1.50 ; 
Unified, 0.95 ; Chinese 
i898, 0.40; Argentine 
Buenos Ayres Municipals, 0.50. 

In the movement was much 
gains were follows :-—Lubeck-Bichen, 
.25; \ustrian North-Western, 1.50 ; 
1.00; Buschtierader, 2.00; Prince Henri 
Baltimore and Ohio, 3. 
0.60. The following were lower: 
\Warsaw-Vienna, 3.00; Gotthard, 
Mediterranean, 1.25. 

In Bank stocks there was a pretty general reaction 
from the advances registered at the two prey 
settlements. Only the National Bank fir Deutschland 
and the Russian Bank of Foreign Commerce scored 
gain—the former 2. and the latter 3.25. The 
following the Disconto, 2.50; Deutsche 
Bank, 0.50; Dresdner, 2.50; Darmstidter, 0.50; 
Handels-Gesellschaft, 1.50; Schaaffhausen, 
Austrian Credit, 1.25; and Vienna Bankverein, | 

In the Miscellaneous list a gain in Navigation shares 
is to be noted, Hahburg-American Line putting on 
5.25, North-German Lloyd o.50, and Hansa Line 2.50. 
Dynamite Trust dropped 0.75 and Hamburg Street 
Railway 0.25, but Berlin Street Railway rose 9.00. 

The returns of Germany’s foreign trade for the first 
three quarters of the vear give somewhat less satis- 
factory results in exports than were expected three 
n:onths ago. The quarter ended with September 30th 
showed a drop of 192,000 tons in exports. In the im- 
however, a further gain 400,000 tons 
as compared with 140,000 tons for the 
lor the three quarters imports reached 
being a gain of 980,884 tons ; and 
105,050 
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port trade, of 


was registered, 
June quarter. 

35,209,213 tons, 
exports were 25,370,389 tons, or an increase of 
tons. The estimated valuation fixed by the Statistical 
Offic e, chiefly upon the basis of last year’s } pric es, 1S 
being a gain of £.7,450,000, 


,850,000 for imports, 
exports, or an advance of 


ior 


os 77” 
£224 
and £.187,400,000 


3,250,000. 
The 


ie: 
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exports of crude and manufactured iron for the 
nine months amounted to 2,082,610 tons, which de- 
notes a drop of 588,461 tons, or 22 per cent. com- 
pared with the like period of last year. The exports 
for September show that the downward tendenc y con- 

were the lowest of the year, except for 
february. The drop as compared with 
as compared with Sep- 
months there 
pig-iron, 


as 


tinues, as these 
the month ot 

August 
tember, 1903, 
was a drop of 


and, 
53,000 tons. lor the nine 
165,700 tons in exports of 
23,500 tons in scraps, 31,000 tons in angles and struc- 
tural 12,400 tons in steel rails, 45,600 tons in 

billets, ingots, &c., and 24,200 
Some forms of more highly 
Imports of 
as compared with 


Was 0,897 tons, 


forms, 


131,200 tons in 


tons in plates and sheets. 


crude reached 133,000 tons, 
101,000 tons last vear. The decrease in iron exports 
is chiefly accounted for in the reduction of shipments 
to England, these having amounted to only 392,949 
tons, as compared with 650,939 tons last year. Ex- 

the United States dropped to 36,035 tons, as 
against 255,357 last year. Those to British 
North America also dropped from 63,790 tons to 9,739 
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46,559 tons, against 54,151 tons ; 
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accounted for by the large arrivals of Swedish and 
other foreign iron-ores 

The trade statistics show that the gain of gold in 
the September quarter was much heavier than in the 
preceding months of the vear. For the March quarter 
the net imports had reached only £755,930, for the 
June quarter £097,550, but in the third quarter they 
rose , The net imports for the nine 


£:5,939,000, as compared with 


to 4#.5,190,0600. 


months totalled 


£.6,323,000. It should be recalled that the imports 
last vear were unusually heavy. 
The sugar markets have again been thrown into 


a feverish excitement through tne publication of an un- 
usualiy low estimate of the year’s production in Kurope 


by the International Association for Sugar Statistics. 
Its figures give a total vield of only 1,441,740 tons, 


whereas F. O. Licht placed the crop at 5,120,000 tons 


the Centralblatt (the organ of the German Sugar in- 
dusiry) at 5,425,000 tons, and Gieseker at 5,555,000 


tons. The different estimates, as compared with last 

















vear’s crop, are as follows: 
I 3timated Crop of 1904. 
aa 1903 
Central-, I’. 0. Giese- Int Crop. 
blatt. Licht ker. Assn. 
Tons. Tons. Tons. Tons. Tons 
Germany ........ -. 1,850,000 1,770,0C0 1,930,00C 1,518,000 1,933,435 
BOD. oe ke kvwcde 1,650,000 1,010,000 1,080,000 914,800 1,177,210 | 
ee 715,000 685,00 700,COC 614,300 804,401 
ee 1,075,00C€ 1,000,000 1,120,00C 945 370'1,200,000 
OIIGIE 66.cece ess 200,000 190,0CO0 210,00C 179,100, 2¢3,446 
EEE ewig wad oukts 165000 125,COC 170.00C 133,900 123,551 
Other Countries . 370,00C 340,000 345,00C 136,200 410,000 





Totals +5 425,00 000 4,120.00C 5,555,C00 4,4 4941, 74015 '3,852,043 


Although the 
been too low, 


‘'s have generally 
the publication of its figures several dz iVS 
ago started a pronounced bull movement, and unusual 


association's estimats 


price advances were scored for several davs. To-day, 
however, a rather strong reaction followed as the 


natural result of the enormous speculative purchases. 

The return of the Reichsbank issued to-day shows 
quite unusual improvement for the end of November. 
The metal stock actually gained £.844,000, whereas 
a heavy loss of gold generally occurs at this date. 
Last year the reached £.2,142,000, and about 
the same figure in 1902. As a result of these changes 
the metal stock is at last higher than a vear ago, the 
difference being £.1,811,000, \ further decline of 
£700,000 in miscelianeous assets indicates that gold im- 
ports will probably continue to shrink ; it is understood, 
however, that gold is still arriving from London, and a 
shipment from America has reached Hamburg for the 
Bank, Other items in the statement make a very 
favourable comparison with that of a year ago. Dis- 
counts and advances were expanded by only 
£:2,341,000, as against #3,413,000, and deposits lost 
only as compared with £2,909, 000. A 
further Treasury Bills was re- 
deemed. The total movement is reflected in a loss of 
£:2,505,000, against £.0,000,000, in the note reserve. 

It is now assumed here that the German market will 
be asked to participate with France and Holland in a 
new Russian loan in the form of Treasury bonds early 
next vear. The sum mentioned is about £.50,000,000, 
but no authoritative details are at hand. The bourse 
has accepted the reports about the loan with consider- 
able 


loss 


£:.1,953,000, 


sum ot £.1,000,000 in 


dissatisfaction. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 1. 


The Austrian Reichsrath is about to 

hopes that amount almost to a certainty are 
that the Czech obstruction has been given 
Parliamentary work will be permitted to take 
undisturbed. The Premier Herr von 

Cabinet has been reconstructed, a new Finance Minister 
has been appointed, and a Czech Minister has been 
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its course 
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named to represent Czech interests in the Cabinet. 
Great hopes were founded upon these nominations, 
which are taken as a promise that the Czech’s dearest 
wish of seeing the States Railway Company and the 
North-Western Railway pass into the hands of the 
State will shortly be fulfilled. There has been no 
official confirmation of this report, still it caused rail- 
way stocks to rise in an extraordinary manner, and the 
whole political outlook gave the bourse such a favour- 
able impression to largely counteract the effect 
of the Anglo-Russian conflict upon prices generally. 
Not for a moment the bourse threatened by a 
panic, though prices fell by slow degrees during the 
two days when the terrible possibility of a European 
war had to be admitted. The ultimate result was a 


as 


Was 


rise of almost all quotations, as the following list 
pre ves i- 
Oct. 31 Oct. 29. Oct. 22. 
4 per cent. Common Rente 10005 .. COS .«. 99-90 
4:2 per cent. Silver Rente.... 10030 .. 10030... 100-25 
Austrian Crown Rente ...... 10000 .. SW .. 99-90 
Austrian Gold Rente ........ 119:990 .. 11980 .. 119°75 
Hungarian Crown Rente .... 9810 .. 97°95 .. 97°75 
Hungarian Gold Rente ...... 11910 .. 11900 .. 119-00 
State Lottery Bonds of 1860.. 15600 .. 15460 .. 15465 
State Lottery Bonds of 1864.. 27000 .. 26700 .. 265-00 
saan Laaaaweewdaawdweds 284-50 .. 283:25 .. 281°75 
ROR cc ccncadacaeeees 551-50 .. 54875 .. 551-00 
Austrian Boden Creditanstalt.. 97400 .. 97000 .. 96700 
Austrian Creditanstalt ...... 67450 .. 674°75 .. 669°75 
Hungarian Credit Bank 79200 .. 78500 .. 78300 
Liinderbank ............00% - 45375 .. 45370 .. 453-25 
Austro-Hungarian Bank...... 1,643:00 .. 1,633-:00 .. 1,638-00 
Uy OGh BON: cvidedaseec coocese HAG... BD... MOG 
Alpine Mining Company .... 49150 .. 48925 .. 484-25 
Prague Iron Industry Company 2,474:00 .. 2,440:00 .. 2,425 00 
Briix Coal Mines ............ 67230 .. 65900 .. 657:°00 
= ienerberg Brick Works .... 85000 .. 84600 .. 834-00 
Buschtiehrad Railway........ 1064-00 .. 1,061:00 .. 1,056:00 
Danube Navigation Company 89000 .. 87100 .. 859-00 
Elbe Valley Railway ........ 42450 .. 42300 .. 419-00 
Austrian North-Western Rlwy. 42600 .. 42800 .. 41600 
Northern Railway .......... 5,670 00 .. 5,610°00 .. 5,560 00 
States Railway ............ 66100 .. 66050 .. 653°75 
Southern Railway (Lombards) 89:50 .. $925 .. 85 25 
German Mark Notes cccccsce ~- SEU TO ce EEE. Tee 


The improvement in some of the prices is due to the 
danger of war. Thus there was a report that the 
Skoda works had received extensive orders for guns, 
and the demand of the British Navy upon the stock 
of British coal caused the price of coal to rise in this 
country. 

The negotiations for a treaty of commerce between 
Germany and Austria- Hungary have reached the last 
stage The German Minister of State, Count 
P oni sky, arrived in Vienna to-day to conduct the 
negotiations personally. He informed a representative 
of the Neue Freie Presse that it is his honest intention 
not to leave Vienna before the treaty has been signed. 
At the same time, he expresse d the hope that Austria 
and Hungary would give way on certain points which 
Germany must insist upon, and that these final negotia- 
tions would not last longer than a fortnight, when he 
must return to Berlin for the reopening of the 
Reichstag, before which he hoped to lay the finished 
Count Posadowsky added pointe dly : ‘* Should 
I have to return to Berlin without having obtained the 
desired result, the negotiations between the two coun- 
tries would have been di um iged in a manner that could 
not be easily repaired.’ The most important points 
which have to be settled, and upon which there are 
still serious differences, are the duties on barley and 
malt and the conditions for cattle exports. Austria 
must insist upon a reduction of the duty on barley, 
although a has already accepted the figure pro- 
Germany. Still more important is a reduc- 


treaty. 


pose d by 


tion of the duty on malt, which Germany has fixed so 
high that it would virtually prohibit the export of 
Austrian malt to Germany. When negotiations for 


the treaty were carried on in June, Germany refused 
a regular cattle convention with Austria- 
She h: is, however, since then concluded one 
with Russia, so that it cannot well maintain its refusal 
in the treaty with Austria-Hungary. The difficulty is 
that Austria- Hungary will demand much more favour- 
able conditions than Russia, on the plea that the 
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Austrian and Hungarian cattle 
Of course, 
in Vienna 


sanitary conditions 0 
are far superior to aa of Russian cattle. 
the Hungarian Ministers will be present 


during the conferences with the German Minister, the 
first of which takes place on Wednesday. To-morrow 


Count Posadowsky will discuss the subject with the 
Emperor. Austria-Hungary hopes that the negotia- 
tions will be successfully concluded, because it relies 
upon the support of Bavaria, where Austrian cattle are 
needed for slaughtering and breeding, and Austrian 
malt is indispensable for the brewing of Bavarian beer. 

The estimates of this year’s sugar production in 
Europe were published yesterday, and showed that 
during the season 1904-5 certainly 114 million metric 
cwts less sugar was produced than last year, being 20 
per cent. of the total production. This fact is ex- 
plained solely by the poor beetroot harvest caused by 


the summer’s drought. The total production of 
Austria-Hungary is estimated at g.1 million metric 


ewts, of which 4 million metric cwts fall to the share 


of Bohemia, 3 million metric cwts to Moravia and 
Silesia, 2.1 million metric cwts to Hungary and 
Bosnia. In 1903-4 the total production was 11.5 


million metric cwts. A rise of prices was the imme- 
diate consequence of the publication of these figures, 
and yesterday the average price of raw sugar was 


28 cr per metric cwt; of refined sugar 73 crowns. 
The Cartel Austro-Hungarian petroleum refiners 


decided to raise the price of oil from November rst. 
Prices were fixed follows :—Galician standard 
white 39 cr, against 37-90 cr per 100 kilograms ; for 
Oderberg the price 37-50, against 36.40; for 
Tetschen 4o cr, against 38. os: ; for Prague 40.75 

The city of Budapest is about to raise a loan of 
20 million crowns for paving the still unpaved streets 
of the Hungarian capital. Two Hungarian banks are 
disposed to negotiate this loan, but a Paris bank, 
which manages the funds of the French congregations, 
has offered better terms, and will probably compete 
successfully with the Budapest banks. 
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Rotices of Books. 


The Incorporated Accountants’ Year Book. 

Tus annual volume, issued by the Council of the 
Society of Accountants and Auditors, is just published 
for 1904-5. It contains the names of 2,068 members. 
Of these 1,596 are in England and Wales, 1 in Scot- 
land, 31 in Ireland, and 315 in other British possessions 
and foreign countries. The work also contains the 
society’s regulations, examination papers, report of the 
council and accounts for the year 1903, and a catalogue 
of the library. 
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BOOKS REOEIVED. 


An English Farmer in Canada, and a Visit to the States. 
Being Notes and Observations by a Practical 
Farmer and Commercial Man on Canada as a 


Field for | 


Grange. 


sritish Capital and Labour. 
(London) Blackie and Son, 


By Herbert 
Limited. 


The Scope and Method of Political Economy. By John 
Neville Keynes, M.A., D.Sc. Third Edition, 
Revised. (London) Macmillan and Co., Limited : 
(New York) The Macmillan Company. 

The Business Side of Agviculturee By Arthur G. L. 
Rogers, M.A. (London) Methuen and Co. 








NEW CAPITAL ISSUBS. 
‘Savoy Hotel Company, Limited.—<An issue of (150,000 


» per cent. debentures of this company, which has been 
Sale ised by the Law Debenture C orporation, Limited, 
offered for subscription by the Corporation at the price of 
97} per cent. The Law Debenture Corporation are the 
trustees. The prospectus states that a sum of £5,250 will 
be applied in the redemption of the debentures by annual 
d:@ vings at 105 per cent., or by purchase in the market below 
that price, the drawing to commence on March 1, 1906. The 
balance remaining unpaid will be redeemable on March 1 


is 
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| 
replace, 
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1620, but the company have the right of redemption at any 
time at the price of 105 per cent. on six months’ notice. The 
properties are already charged with specific debenture issues, 
the present issue constituting a floating charge on the whole 
undertaking. It is stated that a recent valuation gave q 
total, excluding goodwill, of £2,907,380, of which £1,877,650 
was in respect of freehold property. After deducting all 
existing charges the value remaining as security for this issue 
of debentures would be £971,278. A comparison of the 
figures will show that the bulk of this latter amount is made 
up of property other than freehold land and buildings. An 
estimate of profits is given showing a large margin over the 
amount required to pay the interest on the debentures. It 
is, however, an estimate only, and cannot be verified, as no 
balance-sheet was submitted at the last annual meeting, 
The security can hardly be described as first-rate, but 
possibly that fact is sufficiently recognised in the high rate of 
interest offered. 

Royal Mail Steam Packet Company.—!n connection 
with the reorganisation of the business, and in accordance 
with resolutions passed by the proprietors on October 5th, 
the directors are offering for subscription £600,000 pre- 
ference stock at par. The stock will be entitled to non- 
cumulative dividends of 5 per cent. per annum in priority to 
the ordinary shares, and will share rateably with the 
ordinary after the latter have also received 5 percent. One 
object of the issue isto get rid of the liability of £40 per 
share at present existing on the ordinary shares. It is, 
therefore, to the interest of ordinary shareholders that the 
issue should be fully subscribed, and they are to have 
priority of allotment. As regards outside investors, tbe 
attraction is not very great, the company having paid no 
dividend on its ordinary capital since 1go1. The directors 
have issued a circular to the proprietors, dated November 4th, 
in which they state that, though applications have been 
received for a large amount of the preference stock, the total 
subscription does not warrant the taking of the proposed 
steps for the cancellation of the outstanding liability on the 
ordinary shares. They have decided to withdraw the issue, 
return the amounts de posited, and call up the liability on the 
shares. Under the powers conferred by the new Royal 
charter, a resolution will, in due course, be submitted to the 
proprietors for the conversion of each {100 fully-paid share 
into fully-paid stock of two classes, viz., £40 £5 per cent. 
fully-paid preference stock, preferential as to capital and 
sharing rateably with the ordinary stock in the surplus profits 
of each year after the ordinary stock has also received 5 per 
cent., and £60 fully-paid ordinary stock—total, f100. 


Alliston and Co., Limited.—lormed with a capital of 
£125,000, half in ordinary and half in 5} per cent. cumulative 
preference shares of {1 each, to acquire the business of 
wholesale warehousemen and dealers in cotton dress goods 
carried on by Alliston and Co., at Friday street, E.C. The 
prospectus gives a schedule of the assets to be acquired, 
which, deducting liabilities, are valued at £118,860. The 
purchase price is £125,000, out of which the ve — = gree to 
provide £10,000 for working capital. They also take the whole 
of the ordinary shares, save seven, in part aaa ot the 
purchase price, and the preference shares are offere d for sub 
scription at par. A certified statement of profits for the past 
four years is supplied, giving an average of £9,472. As the 
— required to pay the dividend on the preference shares 
is £3,438, this show sa fair margin, after allowing for directors’ 
fees and writing-down the value of leasehold properties. 

Treasury Bills.—Tenders will be received at the Chiel 
Cashier's office, at the Bank of England, on Tuesday, the 8th 
instant, at lock, for Treasury Bills to the amount of 
£ 2,000,000, replacement of bills talling due on the 14th 
instant. Bills will be in amounts of £1,000, or 





one o'¢ 
in 


q he 


£5,000, 


£10,000. They will be dated November 14, 1g04, and will be 
payable at six months after date, viz.,on May 14, 1905. The 
persons whose tenders are accepted will be informed o! the 


same on Wednesday, the gth instant, and payment in full of 
the amounts of the accepted tenders must be made to the 
Bank of England not later than three o'clock, on Monday, 
the 14th instant. 

British Cotton Growing Association.—This is an 
association incorporated by Royal C harter, with the object, 


the available 
supplement, or 
vrownh ln 
£1 


as is pretty generally known, of increasing 
supplies of cotton, and more ceetinalade to 
the existing sources of supply with cotton 


British colonies. The « -apital is £500,000, in shares ot 


each. Of these shares, 125,332 have been ; ipplied for and 
allotted to supporters in the cotton trade and elsewhere, 
and the balance of 374,608 shares is offered for sub- 
scription at par. It is stated frankly that this is 
not an ordinary investment, and that no return can 
be expected for a number of years. It may eventually 
yield a good return upon the capital. The appeal 
is made partly on patriotic grounds, as follows: The 


objects of the association are of national importance, closely 
affecting not only spinners, manufacturers, and operatives, or 
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dyers, printers, bleachers, finishers, and other allied trades. | MEETINGS, &c. 


Merchants, shippers, and distributors are suffering severely ; 
engineers, chemicz il manufacturers, colliery owners, mz ichine 


ARGENTINE MUNICIPAL LOANS. 


4 A meeting of bondholders of the City of Cordoba Loans, 
sion in the cotton ‘trade. Owners of property, shopkeepers, 1887 and 1889, was held on the 31st ultimo at Winchester House, 


makers, bankers, lawyers, stockbrokers, insurance companies, 
railway companies, and shipowners are affected by depres- 


brewers, provision merchants, farmers, and, infact, allwholesale | |.ondon, to consider fresh terms which had been submitted to 
and retail dealers in every branch of tr: ide, and all producers | the committee for settling the loans. Mr Stanley Boulter (the 
are concerned in it directly or indirectly.” After describing | chairman of the committee) presided. ; 
what has already been done in India, the West Indies, and East The secretary (Mr J. H. Clifford Johnston) having read the 
and West Africa to encourage cotton-growing, itis stated that | notice convening the meeting, 
“the Government have fully recognised the Impe rial natureof , ‘The Chairman stated that the bondholders might remember 
the association, and are cordi: illy co-operating in the work. | that in March last they agreed in general mecting to accept the 
An important working arrangement has been entered into | terms of ar ad referendum contract to the city of Cordoba for the 
with the Secretary of State for the Colonies, whereby, in con- | >‘ ttlement of the debts. The resolutions to this effect were, 
sideration of the work which is being carried on by the asso- however, passed by the bondholders with considerable 
ciation, the Governments of Lagos, Southern Nigeria, and | be lu ‘ek y a certain number of them feeling that they had not 
Sierra Leone will, during the ensuing three years, make | ?°°".*44 : or and being indignant at the course which the 
grants to the association amounting to £6,500 per annum. | poy yey 2a putened ie 50 many yous. it wal, Be 
g ing tO £9,50 : believed, to a considerable extent on the recommendation and 
Arrangements are being made, as far as 1s consistent with the strong advice of the committee that it would be well for the 
objects of the association, to establish everything as soon as |} bondholders to accept the terms that the resolutions in favour 
possible upon a commercial basis. Should the hopes of the | of the scheme were passed. He had never, however, disguised 
Council be fulfilled, the operations of the association will | from them that the terms were totally inadequate, and that he 
ultimately develop into a business not only remunerative to | would never have advised their acceptance if it were possible 
itself and of advantage to the grower and user, but one which | to obtain in Argentina the same measure of honesty as in other 
will be of lasting benefit to this country by providing ample | civilised countries. The ad referendum agreement was sent 
supplies of cotton and by enriching our colonies, who will | back to Argentina, and the comm%ttee felt no misgiving that, 
consequently become better customers for our manufactures.” eed a a pie ay, — — Ong — ee 
te ; : aay. _ | negotiations, > cipality were at last prepared to mete ou 
Gas and Water Securities. — M1: Alfred Ric hards | some measure of justice to the bondho ‘dene The latter might 
announces sales by auction of shares in_ the South-W est | therefore imagine the committee’s surprise and indignation when 
Suburban Water Company and Grays Gas Company on | they found that, on the arrival in Argentina of their agent, Dr 
November 7th, and on November 15th of shares in the ’ 


; € i Aldao, difficulties immediately arose, and, in fact, the agree- 
Aldershot Gas and Water Company, Worthing Gas Light | ment was repudiated. It was stated that a new mayor had been 
and Coke Company, and the Tendring Hundred Water 


appointed, and other trifling excuses were made. So matters 
Works Company. Particulars of the auctioneer, 18 Finsbury | remained until April 15th, when Dr Aldao informed the com- 
cireus, E.C. 


mittee that a new president had been nominated, and that there 
would be a meeting of the municipality, when the matter would 
be further considered. On May sth Dr Aldao again wrote, 
stating that there had been great difficulties, that he had been to 
Cordoba himsélf, and that he found that questions had been 
raised which really amounted to trifling with the whole ques- 
tion—manifestly for the purpose of delay, and, as it seemed 
to him (Mr Boulter), with the intention of thwarting the carrying 
out of the agreement which had been entered into. For instance, 
the municipality raised the ridiculous suggestion that at least 08 
per cent. of the bondholders should agree to the settlement, 
and that if any of them did not agree, the contract should fall 
back into the present situation. They further suggested to Dr 
Aldao that if the contract hereafter should be broken by the 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount First 
' Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability. 
£ £ £ £ 
Amount previously recorded ... oe -. 92,441,428 .. wi “e on 
Issues of the week— 
Royal Mail Steam Packet, 5 % 
Pref Stock ................ 600,000 .. 600,000 .. 30,000 .. 570,000 
Savoy Hotel, 54 Debs., at £97. 150,000 ‘ 145,500 .. 7,500 138,000 











; anc oO 1 Pref 9 ox £ ” 5 ee ° 
eee aes Se ao * SI0. ae - ee « 1812 .. 54,688 | munic ipality, the bondholders should return all that they had re- 
at £15 min................«. 15,000 .. 22.500 .. 22,500 .. .. ceived in virtue of the new arrangement. The committee had 
Marconi's Wireless Telegraph.. 30,000 .. 30,000 .. 15,000 .. 15,000} been in constant communication with their agent, who had from 
ee aso eE AER time ime suggeste >IT her “rms, al Se 
; 860,500 .. 82812 .. 777,688 = = ti ne gee ted to them ot eI terms a id = september 
Total offered for subscription to date ,Total offered for subscription tor the | 15th he came forw ard with a new proposal, as follows :—‘‘ The 


in— whole year— original capital, less constituted amortisation, to remain, and all 
T9O4 ccccccccccccvecccces £95,501,928 | 1905 .....ccccccee eoeee £108,462,680 | arrears of interest to be cancelled. Interest 4 per cent. currency 
IDIOT ..seeeeeererrereees 96,069,221 | 1903 ...-.-.seerereeseees ESS anh ae for ten years, then yer cent. half gold and half currency in the 
W908 wecccccccsescocesess 140,076,4°0 | 190] ...sseeeeeeeeeeerees 159,358,498 | © ) > UCN 4 I § J 
eS 148,508 el PD viccdcndeencadavaaceds 165,499,224 | future. Amortisation to be suspended for ten years. The 
i cebiehkene ge endawe cde 142,582,267 GED casccdets. sescucnene 143,169,724 | amount of the services must not exceed 25 per cent. of the muni- 
_ = ———. || cipal revenue, and in the event of it exceeding, the deficit would 
be paid not in cash, but in new bonds. Service of the interest 
would be paid from August 1, 1905. Guarantee of the Cordoba 
Government to be eliminated and superseded by a special 








THE IETTERFS guarantee over some public works belonging to the munici- 
a eee pality.”’ He need hardly state that the committee could not 
OF FAMOUS listen to such a proposal which was absurd on the face of it. 
a ee” The bondholders had agreed to scale down their capital to a 
MUSICIANS. ; ridiculous amount, thinking that they were, at any rate, to re- 


No. 1. ceive something which they could turn into cash. The munici- 
pality had now, however, come forward with the absurd proposal 
he had just read. He could not conceive it possible that the 
bondholders would allow the committee to approve such an 


I gladly acknowledge to you my 





great admiration and intense interest | agreement, and they telegraphed to Dr Aldao that it was quite 

i | impossible for them to recommen 2 olders to accept 

. le Pianola. That impossible for them to recommend the bondh yider p 

for _— Metrosty . as | any such terms. On September 22rd modified proposals were 

through it the interpretation of an received by the committee as follwws:—‘* Will deliver new 

. : . | bonds total amount old bonds, and 1c per cent. overdue coupons 

artist 1s reproduced = though he him- | to be funded. Amortisation fund to be suspended for ten years. 

self sat at the instrument would appear Interest at the rate of 4 per cent. currency seven years, half 
; : ; . ‘ | currency half gold seven years, afterwards gold. First coupon 
to me to be really incredible if I had | to be paid next February. If for some time to come 25 per 
. cent. municipal revenues not enough pay in full services, balance 

not heard it myself. The thought will not be paid in cash, but new bonds.’ The committee wired 

seems even yet like a fairy-tale. in reply :—‘* Municipality of Cordoba proposal quite impossible. 

| Cannot agree to worse tern’s than repudiated contract.” On the 

DR. RICHARD STRAUSS. rsth ult. Dr Aldao cabled to them another proposal :—‘‘ Munici- 


palitv of Cordoba. The conditions to be altered as feltoee to 
fq00,000 new bonds. Will give satisfactory security for the 


THE ORCHESTRELLE CO., total amount Sr . services. Other conditi ns oe - 


my telegram Septemter 22nd. Telegraph as 


AZLOLIANH 1. possible.” The committee had felt that the time had arrived 


when they ought to meet the bondholders again to hear the 
135-6-7 New Bond street, latter's views. The stand trken up by the committee from the 

London, W. day when the ad referendum agreement was repudiated was that 
thev could not, in the bon:lholders’ interests, accept any less 


Call or Write for Catalogue AK. | terms than those contained in that document. It was for the 
| bondholders to say whether that attitude met with their approval 
| ; 














views, but those of the bondholders generally. 

Mr Barwick said there were some things beyond discussion, 
and he would suggest whether it would not be more dignified 
simply to pass a resolution refusing the offer without a word of 
criticism. 

Mr Poole moved: ‘* That this meeting of bondholders of the 
City of Cordoba rejects the proposal made by the Municipality, 


and instructs the commiitee not to entertain any terms less 
favourable to the bondholders than those contained in the agree- 
ment dated September 22, 1893.” 

Mr Kelsey seconded the motion, which was unanimously 


agreed to 
A vote of thanks to the chairman and the committee terminated 
the proceedings. 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED 


The sixth annual general meeting of the shareholders in the 
White Pass and Yukon Raflway Company, Limited, was held 
on the 31st ultimo at Winchester House, London, Mr Charles 
Colin Macrae (the chairman) presiding. 

The secretary (Mr W. H. P. Stevens) having read the notice 
convening the meeting, 

The Chairman said I shall proceed to review the business of 
the company for the year 1903. Of course, it is always an 
anomaly of your meetings that you are asked at our annual 
general meeting to listen to the report of the operations of a 
year which is really prior to the year in which the meeting 
is held, and which, so far as the business of the company is 
concerned, relates to work which has been completed. You are 
at these meetings, in fact, about a year behindhand, but you are 
aware of the reason of that—namely, that this company 1s, 1n 
fact, a securities company, holding merely the securities of the 
local companies which operate the traffic, and their years cor- 
respond with the calendar year—from January 1st to December 
31st in each year. To turn now to the figures. I have taken 
out not only those of the immediately preceding year to the one 
under review, but those of the bumper year of rgo1, and for a 
reason which I shall explain to you afterwards, when I have 
given you a short analysis of those figures. When I 1gol, 
please understand, to avoid confusion in following my remarks, 
that, although we are talking here of a report to June 30, 1904, 
the business of the local companies referred to in that report 
is solely of the vear 1903, and so in each case; when I talked 
just now of the year 1901, I was correct in speaking of the year 
as a year in which the business was done, although the report 
presented to you spoke of the vear ending June 30, 1902. I am 
speaking of those three years which are the only years that come 
before you to-day—namely, 1901, 1902 and the actual 
vears of the traffic dealt with. The figures compare as follows 


say 


1902-—as 


-—From the first of them the gross income to this company was 
£214,800- I am giving you only round figures each case 

for the year 1g02 it was £126,500, and for 1903 £122,300. The 
expenses, debenture interest, income-tax and London expenses 


in the first of those years amounted to £77,800, in the next year 
£66,000, and in the last year £64,000, leaving you with a net 


profit in the first year of, roughly, £137,000, in the following 
year of £60,000, and in the last year of £58,000. In the first of 


those years we brought in a balance of £14,000 odd, paid a 5 
per cent. dividend and carried forward £82,500; and there I 
pause for a minute, because practically it is owing to the wise 
policy of your then board that you have been able to maintain 
and keep up the dividends that have been paid in the two follow- 
ing years. Your then board very wisely did not distribute up 
to the hilt in that bumper year, but, after paying the substantial 
dividend of 5 per cent., carried forward a large surplus with a 
view to equalising dividends in the succeeding years that did 
not attain to such a large revenue. The wisdom of that course 
has been abundantly justified by subsequent events, and it is 
because of the importance of that fact, and bearing on the pre- 
sent policy, that I have made the comparison with the 
vear as well as the year immediately preceding the one under 
review. Without troubling you with more figures, which 
alwavs tedious at such meetings as this, and hard to follow, I 
will merely tell you the result. The result has been that by 
reason of that large carry-forward you have in each of those 
years been able not only to pay the sinking fund for the re- 
demption of your first debentures, but also to pay substantial 
dividends and to carry forward further large sums. You note 
the enormous difference—that in the one vear, the first of those 
years, you had a net income to deal with which was more than 
double that of the following year. The figure I have given you 
is £137,000, against {60,000 and £58,000 in the two followi 
vears. You at once see how enormously important it was to 
have something in hand arry forward to enable you t 
keep up your dividends. The result of these last two years was 
an‘| Well, I think vou will hear from 


bumper 


are 


as a ¢ 
16 »,000 


“28.00% 
£.53,000 


] 
in the current year, as, having regard to the necessity of 
f 





out of that sum the amount required for the sinkin 

redeem your debentures, you would, if there were 

ward, not be in a position out of the actual net ear 

year to pay much more than about 3 per cent. annual dividend 
without even a carry forward. lor that reason, your directors 


thought it wise the present year to slightly reduce your divi- 
dend. As you know, we paid you 5 per cent. in the previous 
years, but this year we were face to face with the fact that if we 
paid as a final dividend an amount of 2'% per cent., at the rate 
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| of 5 per cent. per annum, we should have reduced the amount 
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or not What the committee desired to do now was to be put 

in a position to telegraph to Argentina, not only their own 
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ot the carry forward to such a small sum that, unless we had 
another bumper year in the following one, we should necessarily 
have to mak2 a very much larger reduction of dividend than we 
should desire you to face at any one moment. We, therefore, 
decided—and I hope the figures I have given you _ have 
abundantly justified us, and that you will approve of what we 
have done-—*o pay you the substantial dividend of 4 per cent, 
(which at the present price of the shares warks out at a great 
deal more), iastead of dividing up to the hilt, and leaving a very 
small amount to be carried forward for the following year, with 
the almost certainty that we should have a very much reduced 
dividend So much in justification of our policy, which I hope 
will be approved by you, of having recommended 1!4 per cent, 
dividend, instead of 2% per cent., as the final distribution for the 


vear. I will now ask vour attention to some figures which J] 
personally th‘nk are satisfactory. The figures of the actual work 
of the local companies show what business has been done in 


each of the divisions Now, what particularly, having regard to 
the character of the business of the company, I have been, as } 
said last vear in this chair, and repeat again now, most anxious 
myself to trace is whether there is any evidence of a falling off 
in the volume of business done by your carrying companies. Of 
course, the general criticism that was, and continues to be, met 
with of your undertaking is that in its nature it is of a tem- 
porary character—that is to say, that the prosperity of the gold- 
fields or of other mineral operations of the Yukon territory may 
be so precarious that it may be found no longer profitable to 
work them, at any rate on any large scale; and that inasmuch 
as your railway is the feeder of this country, and necessarily 
depends on the amount of work done in it, people have been 
afraid that in the event of that falling off your business might 
also disappear Well, having regard to the fact of the nature, 
necessarily speculative and contingent, of any mining enter- 
prise, we cannot help feeling somewhat apprehensive on that 
point, and, as I told you last vear, it was the thing I carefully 
inquired into before forming a connection with your company. TIT 
then told you that all the information T could obtain was en- 
couraging on that point, and now, in what IT may call a fairly 
critical year—a year in which, as I said at the beginning, vou 
have had worse difficulties to deal with than in any previous 
ones for conducting your traffic—and‘without any sudden out- 
break of abnormal conditions as regards working in the terri- 
tory, I am exceedingly pleased to find that an analysis of the 
figures shows your absolutely normal business is on the increase, 
and there is steady progression from year to year, judged by 
the volume of it things from a railway pot of 
view, that is to anybody the most important point of all; and 
I will shortly proceed to prove it by a comparison of the figures 
of this year with those of that preceding it. I will not take you 
back, because I am afraid | have wearied you in giving you more 
than two years’ com] in the early part of my remarks; 
therefore, I will merely take this, prefacing it with the observa- 
tion that what I say is true of the earlier years of your history 
as well this—namelv, that ’ 
a round figures, [I will ce: 
1903 1n the rail division 


) passengers, against I 


l.ook neg at 


yaTIst 


as of there is a_ steady progress. 
the figures of 
In that earlier vear 
2,000 last vear There is 

n which there is a falling off, and Mr 
vou, has accounted for 


Giving you ag 
1902 With those of 
arried 16,0 


yne of the 
Graves, il 





mpare 


we < 
few instances 


his report t it by telling you 


it is due to the fact that the earlier year small shippers and 
tradesmen travelled more frequently with their goods than they 
have now come to do with confidence in the transport. The 
freight of the rail division in tons works out that in the earlier 
year 1902 we carried 28,009 tons, and in the year 1903, 33,709 
tons Phe operating expenses are lower by about $10,000 

$<s61,000, against 851,000 in the next year—and the net income 
on the rail division is somewhat better—namely, $395,000, 
against $393,000. Now, turning to .the river division, in 
passengers you carried this year 8,700, against 7,000 in the 
previous year Mr Graves, you will remember, attributes that 
to the diminished competition of the river steamers. In freight, 
which is the thing I attach far more importance to than the 
other, you carried 23,500 tons, against 21,800 tons; but the 
operating expenses were less this year, and the net income no 
less than £157,600, against £126,700-~a gratifying result Che 
winter mail service carried 1,259, against 1.101 passengers, and 
carried 220 tons of freight, against rss tons Your gross earn- 
Ings were very much less; but the reason for that was, as Mr 


Graves explains 
mail contract 


actual 


that you in this last year had not the American 
s, which made the the figure of the 
receipts in the previous and your operatir 
expenses were very much less. The result of this is to show vou 
that on the all-important matters of the increase of traffic, of 
the freight carrie f the reduction in operating expenses and the 
the net revenue this vear, diffi- 


difference in 
gross vear, 


increase in notwithstanding the 


culties IT have told vou, there is a distinct and marked advance 
and improvement n the previous year, or any other vear, 
especially when I add the further fact that the freight carried and 
the passengers carried in this vear were carried at very much 
lower rates than in any previous year In addition to all this, 
there has been out of the earnings of the local companies a very 
large amount expended what Americans call betterment 

that is, in permanent improvements of your undertakings In 
addition to the amount originally spent and capitalised in 1902 


there has been spent out of the revenue of those local companies 





no less a sum than $83,413 during the last two vears. Some of 
the items the accountants and auditors on this side can separate 
and take out of the accounts the local companies return to them 
as specified items, but in addition there have been large amounts 
expended which cannot be so traced on this side, because, having 
sis iain eich meaner ataacan attained 
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been done in the ordinary course of work by the staff of the 
local companies, they could only be traced and separated from 
the normal work of maintenance of the road by reference to 
the pay sheets, which are, of course, on the other side with the 


local companies. But they represent work of 
than this—that in the course of two ys 
four bridges and culverts filled in, a large amount of ex 
curvature reduced, grades raised—all involving very heavy rock 
work—additional sidings and so on Well, the result is that 
all the information we have received here goes to show us that 
your road 1s in a far better conditior the present moment 
than at any previous time. I was in hopes that one of vour 
shareholders who is usually pretty prominent at these meetings 
and has recently the road, would have been here to 
give us his opinions and experience of that visit; but from all 
quarters we hear what I have said is the fact, that the road is in 
far better condition and more permanently built than it has ever 
previously been. The last thing I shall trouble you with is 
very short comparison, or, rather, a deduction from figures. 
Taking the gross revenue for the three last ye irs of this company I 
find that what you have done with it—I wi 
exact figures, although I have them before me—is this, and it 
is very interesting for you to know it Out of the sum of 
£478,000 in all you have paid for debenture interest and sinki: 
dividend about 


no less character 
ars they represent forty- 


e€ssive 


at 
1 al 


been over 


ne 
ll not trouble you with 


y 


fund about / 
about dL 22,000 and London expenses « 


g 
200,000, In iIncome-tax 


kinds about L 20,000, 


/.192,000, 


£ 
Lh clil 


) 
and with the following result—that of this gross revenue of the 
three years about two-fifths has bee paid out in debenture 
interest and for sinking fund to redeem the debentures, abx 


two-fifths has been paid to you in dividends, 
has ne-tax. I think that 
is not unbusinesslike or unsatisfactory way of showing the 
appropriation of your revenue. In nclusion, the chairman 
moved the adoption of the report and accou 


and about one-fifth 
gone In management expenses and in 


an 


its. 

The Hon. Sidney Carr Glyn (vice-chairrmnan) seconded the 
motion, which was unanimously agreed to; and it was also 
resolved : That a final dividend for the year ended June 30, 
1904, Of 1's per cent., 3s per share, making 4 per cent. for the 
year, be declared, and that such dividend be payable on January 
14, 1905, to those persons whose names are registered on the 


books of the « nipany as f 
January 1, 19095.’ 
Mr S. H. Graves (president of the 


shareholders the company on 


al companies) then 





addressed the meeting, and, in referring to the working 
conditions of 1903 and the prospects of the current year, 
remarked that last winter was a severe one, and_ that 
the heavy snowfalls involved great deal of work and expense 
in keeping the line clear and the trains moving, and also in 
maintaining their winter mail service by four-horse sleighs 
between White Horse and Dawson It was satisfactory to 
report, however, that, with the exception cf one day, the trains 
ran regularly, and that the three trips a week in each dire 


tion 


required by their new mail contract were duly performed. As 
the winter drew to a close and the opening of navigation 
approached, they congratulated themselves that the heavy snow- 
falls which had caused so much work during the winter would 
pay for themselves by giving plenty: water in the river when 
they melted and navigation opened. Unfortunately, the snow 
did not melt Navigation opened late and slowly, and at no tir 

throughout the entire season was there a normal stage of watet 
in the river. As the season advanced, while the traffic increased, 


the water kept on getting lower, and, t to their diffi 


ulties, 


ice began to run as early as September 1Sth, as compared with 
October 13th in 1g03. Ordinarily the surmmers on the Yukon 
were much warmer than in England, but this season the ther- 
mometer seldom went above ss in the nd there was more 
less frost at night throughout the summer. The weather got 
rapidly colder as September advanced, and zero temperatures 
were reached. In these conditions, warned by the experiences 
of last year, when a number of their steamers got caught in the 
e, they were compelled to refuse traffic, which explained the 
falling off in the recent traffic retur: Rut for this the figures 
for the year would have shown a moderaté rease. While the 
revenue had suffered it was reassuring that the volume of the 
traffic had been maintained Latest cable advices indicated that 
the company’s fleet was now safe in winter quarters. When 
addressing the shareholders last yvear he had mentioned that 
efforts were being made to work up a tout traffic to supplement 
their passenger revenue. During the past season a number of 
tourists had visited the Yukon, and had expressed themselves as 
charmed with their experiences. ‘The uber of sportsmen 
Visiting the country in search of big game was yearly increasing 
With regard to the development of the territory, the output of 
gold at Dawson had been well maintaiaed, and it might possibly 
show an increase on last vear’s figures; but by reason of im- 
proved methods and machinery, fewer men had been employed, 
and consequently the consuming power of the district had tem- 
porarily diminished. In Atlin the sea had been prosperous, 
and the output should show an increase, while much work had 
been done on gold quartz properties, and some shipments of 
magnesia had been made from large leposits near Atlin 
Promising gold quartz had also been developed Windy Arm, 
and in the district between Benne and Taku. The extra- 
ordinary growth of the Tanana goldfields had been the chief 
feature in Yuk developments this vear It was estimated that 
the number of miners wintering there w l ly equal those in 


the Klondike. 


More progress had been made in 1904 than in 
any preceding vear in extending the sphere of active mining 
operations in the enormous country tributary to their railway. 
The Klondike, while still the chief, was no longer the only large 
centre of industry, and they now had their traffic distributed 
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among important mining districts separated by hundreds of 
miles from each other and from the Klondike. Each of these 
new points, in its turn, would be the centre from which to 
prospect and develop new Cistricts, until by degrees 


ome 


mining 


the whole of a vast mineral area, more than twice as large as 
l*rance and Germany combined, would be served by their 
system. 

Some formal business having been transacted, a vote of thanks 


chairman and directors terminated the proceedings 





CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 
LIMITED. 


The annual general meeting of the 
Uri 


on 


shareholders in the Central 
iguay Railway Company of Monte Video, Limited, was held 
the 3rd instant at River Plate House, London, Mr H. G. 
Anderson (the chairman) presiding. 

The secretary (Mr Geo. R. 
vening the meeting 

The Chairman observed that the report was issued this year 
rather later than usual, owing to the recent troubles in Uruguay, 
and the natural desire of the board to be 1n a position to tell the 
proprietors that the revolution was at an end. Further, the 
company’s exchequer was getting low, and they had hoped to 
be able to announce further payments by the Finance Minister 
on the Government transport account. As regarded the revolu- 
tion, their hopes and expectations were realised ; and, as to the 
financial part, they had on the previous day news by cable that 


Cable) having read the notice con- 


within a few days the Government would make further pay- 
ments to the company and gradually clear off the indebtedness. 
This was extremely. satisfactory, particularly as, since the 


beginning of the revolution, and amidst all the turmoil and 
trouble, the President and his Finance Minister had never once 
failed to comply with their promises. During the revolution, 
which was one of the most disastrous in the history of Uruguay, 
the Central Uruguay Railways had sustained serious damage, 
which it was estimated would cost about £15,000 to repair. They 
had suffered principally in the matter of bridges ; but the fencing 


of the line, telegraph wires, &c., had in many instance o bem 
practically demolished. During the first six months a 1903 
large numbers of troops and horses, and quantities of war 





material were transported by the railway on Government 
count, the total freight in respect of which amounted to 
for.that period, and, as the company onl 
ment 50 per cent. of the ordinary tariff, the large volume of 
Government traffic would be readily realised. Out of a total 
number of 803,000 passengers no less than 131,000 were Govern- 
ment troops, and of a total of 157,000 horses transported 148,000 
were on Government account, and in order to comply with the 
Government requirements no less than 1,400 special trains had 
been run during the revolutionary period. They had received 
£21,277 in respect of this freight account, of which £12,765 
had been received since June 3oth; so that the amount outstand- 
ing at that date was £57,198. They were assured _ the balance 
would be duly liquidated, and, further, that the claims which 
they intended to put forward would be considered in a spirit 
of justice and equity. President Batalle had borne himself well 
in a most trying and difficult situation; there had been perfect 
order in the administration, the finances had been handled with 
great ability, and, now that the country was again at peace, 
he (the chairman) thought they might look forward to prosperous 
times. The Government had regularly paid the bond interest 
and railway guarantee. Dealing with the report, the chairman 
remarked that the working of the Northern Extension had left 
them a profit of £5,143, the Eastern Extension a profit of 
£8,736, while the North-Eastern Extension showed a loss of 
L 18,309. With regard to the Western Extension, the total 
amount expended on capital account was £1,207 This was 
raised by debentures, which would cons titute a charge of about 
{7,000 annually on the parent company. and for whi *h a sink- 
tng fund would have to be provided. The net receipts of the 
Western Extension for the year were £8,272, and the profit made 
bv the Central Company under the wo orking arrangen £8,398, 
making a total of £16,670; so that they had a loss of £40,000. 
This extension was, however, a steadily-improving property, 
and some of them were not without hopes that in the near future 
it would give good results as the Eastern Extension. <A 
telegram which had been just received fron 1 Monte Video stated, 
among other things, that the camps and on stock were in good 
condition, the wool prospects were good, the wheat crop was ex- 
pected to be excellent, and the general position was pr‘ 


ac- 
£73924 
y charged the Govern- 


,000. 


font 


as 


ymMising. 


In conclusion, the chairman moved the adoption of the report 
and accounts. 

Mr H. C. Allen seconded the motion, which was unanimously 
agreed to; and a resolution was also passed approving the pay- 
ment of a dividend of 2 per cent. on the ordinary stock. 

The ordinary general meetings of the Central Uruguay 
Northern Extension Railway Company, Limited, and the Central 
Uruguay Eastern Extension Railway Company, | imited, were 
afterwards held, and the adoption of the respective reports and 
declaration of the dividends recommended were also agreed t 


WESTERN TELEGRAPH COMPANY, LIMITED 


The sixtv-second half-vearly general eeting of the share- 
holders in the Western Telegraph Company, Limited, was held 
on the 2nd inst., at River Plate House, London, Sir J. Wolfe 


Barry, K.C.B. (the chairman), presiding. 
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The secretarv (Mr E. Steer Hodson) having read the notice 
convening the meeting, 

The Chairman said that the year, if somewhat uneventful, 
had been a very satisfactory one, and since the end of the half- 
year under review the general aspect of trade, which was re- 
flected in their receipts, had been, on the whole, decidedly 
promising. The the half-year ended June 
30 last had been with £213,019 for the cor- 
£35195. 


receipts for 


message 
f/216,214, compared 


responding period last vear, showing an increase of 


Revenue from interest on cash on deposit, rents, and transfer 
fees showed a small increase of just under /so. Interest on 
investments, a list of which was given in the directors’ report, 
amounted to £7,322 (after deducting /1 had been 


5082 which 
credited to the 5 per cent. debenture sinking fund), against 
£5,935 in the corresponding period of last year. The dividends 


on investments in other telegraph companies showed an 


increase Of £2,324. The company’s investments on account of 
reserve funds vielded an average rate of £3 7s 5d per cent. on 
their cost, and the dividends on their investments in other 
telegraph companies gave a return of £3 17s 4d per cent. They 


also derived considerable traffic revenue from these companies, 
which acted as feeders to this company’s system. It 
was, therefore, an advantage to them in both ways to hold these 
latter investments. Their general expenses in London showed 
an increase of about £4, while those at the stati had in- 
creased by a net sum of £5,445, being a balance between 12 
items with a total increase of £6,092 and five items with de- 
creases of £047. At least, between £3,000 and £4,000 of the 
net increase of £5,445 might be treated as somewhat exceptional 
—he referred to the repairs to the buildings and the furnishing 
of the new staff quarters at Rio de Janeiro. The sundry ex- 
penses included in the total of £74,335 showed an _ increase 
under seven heads of £4,945, almost all of which was caused by 
the extension of duplex and relay working, and the attendant 
extra expenses in the electrical department. No expense was 
incurred during the half-year under review for the installation 
of electric light, and there was no corresponding amount in 
connection with the international conference which was held 
last year. Under these two headings there was, therefore, a 
decrease of £1,501, making a net increase in the sundry expenses 
of £3,444. On the other side of the account, repairs of cables 
and expenses of ships, which now included insurance of spare 
cable, were less by £4,137, principally owing to the small 
amount which the company had had to expend this vear on the 
charter of steamers for repairs of cables. Since the last report 
was submitted their investments had been increased by rather 
over £70,000. After providing £13,868 for debenture stock and 
debenture interest and sinking fund, and /5.893 for income-tax, 
a balance of £122,672 remained, and this was increased by the 
sum brought forward to £127,611. A quarterly interim divi- 
dend, amounting to £31,189, had been paid, and / had 
been transferred to the general reserve fund and £18,000 to the 


| 
CabDiec 
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cr 


>> ( 
22,000 


maintenance ships’ reserve fund. The directors now recom- 
mended the declaration of a final dividend of 3s per share, 
making, with the interim dividends, a total distribution of 6 per 
cent. for the vear, and also the payment of a bonus of 2s pet 


free of income-tax, leaving £4,439 to be carried 
iture the company, 


} 
ninently 


both 
With regard to the ft 
irs regarded them as e 
Chairman moved the 
the it of the 


share, 
forward. 
the direct: 
clusion, the 
accounts, and 
mended. 
mir 7 
motion. 


The Chairman, in 


prospects of 
satisfactory In con- 
adoption of the report and 
dividend and bonus recom- 








payme! 
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Denison-Pender (the depu 

to questions, said that, ] 
the general subject of wireless telegraphy. he had nothing to add 
to what he had said in the past two or three vears 
however, noticed that various companies were now starting with 


reply 


irticulal 


the view of making installations for local services at pa 
places. Thev had been approached by different neople—not 
their company so much as the companies with which they were 


for the purpose of rangcement bv 


which telegrams might be sent 
forwarded then 


work was done 
large amount 


cunnected 
stations, ar 


ce bv their ca this kind of 


in the early stage 
of information « 


“hina, when a 
through 





the De Forest system, in « ¢ installation 
was made at Chifu Telegran Tim ship 
were sent to this station. and the forwarded bv the cable 


had 


the view which the directors 


‘ at graphy would he 
a kind of h Imaid to the creat cable s\ f the world. He 
did not think that they need regard wir s telegranhy as . 
netitors, but, on the contrar s friends 1 ! brit 
the cables traffic and doing work which Id only be done 1 
this stem of telegraphy over seas and in inaccessible place 
where n one would think of laving a cable or of making a 
land | The prosperity of Arge 1 was no donhbt havir 
henefi 1 effect on their traffic. but he did not think that th 


Western Company was much affected 1 the war. Telegraph 
( ’ Ss erally w ] uch rather e] » ¢ of pro- 
found e, when trade and « ld flonrish, tha 
th + + 2 wh h by 1 latel } ¢ er 

The Sach was the ] ads he meeting . wnani- 
I l igT d to 
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RICHARDSONS, WESTGARTH, AND CO., LIMITED. 


The fourth annual general meeting of the shareholders in 
Messrs Richardsons, Westgarth and Co., Limited, was. held on 
the 31st ultimo at the new offices of the company, Hartlepool 
Engine Works, Hartlepool, Sir Christopher I'urness, M.P. (the 
chairman) presiding. The other directors present were Sir 
Thomas Richardson, Mr S. W. Furness, Mr W. J. Richardson, 
Mr D. B. Morison, and Mr Alfred Harrison (Sunderland), loca] 
director. 

The secretary (Mr Henry H. 
convening the meeting, 

The Chairman said: Let me, in the first place, express my 
own personal regret, and that of my fellow directors, at the loss 
of a valued colleague by the death of our old friend, Sir William 
Allan. Closely associated with him as I was from the forma. 
tion of the amalgamated company, I well know the whole. 
hearted diligence with which he applied himself to its affairs, 
and the value of the practical experience he brought to bear on 
all that affected its welfare. His loss is a matter of the 
sincerest regret to all of us. To-day, for the first time, we are 
able to meet here in our new offices; they are now fully com. 
pleted, and I think you will agree with me that they are most 
commodious, and adapted in every respect to the increased and 
increasing work of our technical and clerical staffs. Coming to 
results, vou will observe from the audited accounts which 
have been placed before you that the profits for the past year 
amount to £74,503 3s 3d, and this, after having maintained the 
buildings and machinery in a condition of thorough repair at a 
cost of £18,221 7s 6d. Taking into account the severe depres- 
sion which has ruled the result must be regarded as very satis- 
factory. You will notice that the sum of £50,000 shown in the 
previous balance-sheet as being on deposit at interest, is not now 
so placed. The whole of this money has been used in the new 
turbine works and other extensions, as the directors recognise the 
importance of keeping abreast of the times in all the effective 
improvements which ingenuity and experience can devise. Those 
of our shareholders who are here to-day will oppor- 
tunity of judging for themselves the capacity of these works, 
and the very high standard of the machine tools which have 
been installed as necessary for the successful production of the 
turbine machinery. I think we may claim, and after inspecting 
them I believe you will agree with me, that our turbine shops 
compare favourably with any in this country, as they embody all 
the latest improvements for accurate production, and for the 
comfort of the men « d. We recognised from the first that 
to obtain maximum efficiency from turbines, the very 
highest class of workmanship ; imperative; consequently, 
that the machine tools must be the best obtainable, and you will 
‘rve, when going through the shops, that the leading makers 
in this country, America, Germany, and Switzerland, are repre- 
sented. We get as a result a very high standard of workmanship, 
comparable in excellence with the manufacture of ordnance. It 

I h standard, being convinced 


Murray) having read the notice 


lave an 


mplove 
steam 
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is our intention to maintain this hi: 

that electrical engineer ill appreciate the fact that maximum 
economy of working and the greatest freedom from accidents, 
can only result from excellence of material and accuracy of 


ture We have already despatched three installations 
es in Australia, and have in progress contracts for various 


world. You will see under test a 750 kilowatt set 


manufa 
for mit 
parts of the 





running at 2,300 revolutions per minute, which is of special 
interest from the fact that the generators are continuous current 
of a patent compensated type, givin narkless running notwith- 
st 1} the extremely high speed. Another set under test is a 
400 kilowatt three pha iulternator, which is part of the equip- 
ment of a power installation for a gold mine in Australia, whilst 
another set of 3,000 horse-power is for the Hammersmith 
Corporation From the number of enquiri we are receiving 
fre g engineers it evident that thev appreciate the fact 
that steam turbines are eminently suitable for the power installa- 
tion of mine is not onl) the steam efficie very high, but 
the cost of tra ort, foundati erection, maintenance, and 
supervision compares very favourably with the best reciprocat- 
ing engines yet produced. In connection with mining it may 
interest vou to know that we were the manufacturers of the high 
speed stamps which have for the past vear been crushing up- 
wa f ots t per head per day at the Meyer and Charlton 
Mi South Africa, or an output of about 109 per cent. greater 
than the average geravitatior tamp mill in the world. The 
demands on the turbine department have necessitated additions 
to ovr iron foundry, and we are also building a new brass 
forndry which will he ahle to cope with the increasing require- 
ts of our three worl Another manufacture which promises 

ell in the future is that of ter tuhe boilers for land purposes. 
After reful investigati we decided to adopt the Hornsby 


ant, and the re 


hoiler for our turhine testing pl ults have been 
so satisfactory that we have arranged a license, and have already 
CO ed the mannfacture at Middlesbrough. We have also 
hye e manufacturers of Messrs Easton and Anderson's pump- 
hinery, and their other snecialties which have gained a 
world-wide reputation. and \ have in progress a large pump- 
ing nlant for Antwern. besid other work of a similar nature 
for India and elsewher At Middlesbrough we are making a 
necialty of work in connection with steel plants, including both 
te . and gas drive blowing engines, blast furnace gas cleaners. 
Palhot furna ( vert mixer vessel and rolling mill 
plant At pre t we ha in hand tw very large rolling 
er of spe 1 desi fitted with patent valve gear, which 
great satisfaction in Germany, and for which we have 

obtained the sole right of ufacture for this country. We have 
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also in course of construction the complete mill plant which 
these engines are intended to drive. Various comments have 
been made on the sum figuring in the balance-sheet as represent- 
ing work in progress, but I would point out that the amount is 
fixed arbitrarily at the end of our financial year, and has little 
or no relation to the state of our order book. As a matter of 
fact, our orders on hand are fully 1o per cent. greater than a 
year ago. Nor must it be overlooked that, whilst we are 
practically the largest manufac turers of marine engines in this 
country, the strength of our position is greatly promoted by the 
number and variety of the other specialities we produce. The 
work we have in hand has been taken at the exceedingly low 
prices at present prevailing in all branches of engineering, 
particularly marine ; but it is satisfactory to know that we can 
obtain orders even during this extreme depression, and so obviate 
the losses which would inevitably result from unfilled shops. 
In conclusion, the chairman formally moved the adoption of the 
report and accounts. 

Mr W. J. Richardson seconded the motion, which was unani- 
mously agreed to. 

Sir Thos. Richardson moved that a dividend on the ordinary 
shares for the half-year ending August 25, 1g04, at 6 per cent. 
per annum be declared, making with the interim dividend paid 
on April 30, 1904, a total dividend of 6 per cent. for the year, 
and that warrants for same be posted on Monday, October 31, 
1904. 

Mr Stephen W. 
adopted. 

Sir Thomas Richardson moved that the retiring director 
Christopher Furness, M.P. 
company. 

Mr D. B. Morison seconded the motion, 
mously adopted. 

The auditors, 
appointed, 

A vote of thanks to the chairman and directors for 
services during the past year terminated the proceedings. 


Furness seconded the motion, which was 


Sir 
be re-appointed a director of the 


which was unani- 


Messrs W. B. 


Peat and Co., having been re- 


their 





GRAMOPHONE AND TYPE-WRITER, LIMITED. 


The fourth annual general ‘eting of the shareholders in the 
Gramophone and Typewriter, Limited, was held on the 2nd 
inst., at the offices of the company, 21 City road, London, Mr 
Trevor Williams (the chairman) presiding. 

lhe notice convening the meeting having been read, 

The Chairman, in the course of his remarks, said: The result 
of the trading for the financial year ended June 30, 1g04, was 
£,211,750 tos 3d. ‘The figures for the three preceding years were 
4.795348, £137,208, and £252,285 respectively. I think you will 
agree with me that a trading profit for the year 
eminently satisfactory. The re¢ 
be paid on the ordinary shares of to pet 


of £211,750 1s 
ynmend a bonus to 
cent. This, with 10 


directors 


per cent. already paid by way of interim dividends, makes 20 
per cent. for the year, as against 16 per cent. paid last year. If 
it be your pleasure to confirm this recommendation, the divi- 
1 The carry forward of this 


dend warrants will be posted to-day. 


year ami /-260,820 last vear, or an 


yuNnts to 4, 307.332, 


as agalnst 


increase of /106,512. You will see from the report that your 
directors propose to continue the pavinient ot quarterly interim 
dividends on the ordinary shares at the rate of 10 per cent. per 


} 


annum, and you will be asked later on to give the directors 
authority » to act. One such dividend for the quarter ending 
September oth last has already been paid, and this payment vou 
will be asked to confirm. l[urther, you will note that during 
the year we have purchased the premises where we are now 
assembled. ‘The next item in ihe report is the purchase of the 


outstanding interests in the kKrench company. Your directors 
have long been anxious to get in these outstanding interests, 
and they are very glad to report their acquisition, not only 
on account of their value, but because it enables us to work the 
I'rench company to much greater advantage, as being more com- 
pletely a part of the whole organisation. The price paid was 
the issue to the vendors of the hitherto unissued 20,000 /1 
preference shares of th company authorised capital. ihe 
iterest payable on these 20,000 preference shares amounts to 
/t¥,oo0 a vear, while during the year ending June 3oth last the 
outstanding interests in the Ikrench mpany, which we have 
just purchased, earned a net profit of over £4,0 The matrix 
account I dealt with verv fully when I had the honour of address- 
ing u last year, and I do not think I need say more upon it 
to-day, beyond noting the rease of f10,000. <A rding to the 
tem on which this account is dealt with, and allowing for the 
probable expenditure for the current year, the figure of / 30,840. 
at which the a unt now inds heuld show a large decrease 
in the account ext year One item in the statement of assets 
has been the cause of some comment umely, debtors £141,827. 
This is an increase on last year’s figures, which stood at £139,350. 
This figure may appear to you to be large; but I do not think 
it would appear if you properly realised the magnitude of thi 
undertaking, and the very numerous points of distribution and 
collection dotted all over the world. I may conclude what I] 
have to say to vou by deal with the paragraph in the report 
i ediately following the statement of net assets, which we 
have been discu Y the paragraph states that ‘‘the last six 
mths of th r have sh 1 a perceptible falling off in 
trade the war, I ar rry to sav, continues, but Russian 
iles, I am _ glad t be able to report, are looking up. 
rade conditions everywhere are rapidly improving, and that 
the only information I think I can give you as to the prospects 
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of the current year. As to your position, thanks to your ap- 
proval and support of the directors’ general policy, especially as 
to paying away in the shape of dividends only a small portion 
of your earnings, your company stands to-day in a very 
sound and, for some purposes, in a very powerful position. 
This year’s profits, in comparison with last year’s, show 
a decrease of no less than £40,000, yet we are able to pay an 
increased dividend, and put to reserve or carry forward, which- 
ever you like to call it, no less a sum than £106,500. The com- 
pany’s capital is £600,000. We have paid in the four years of 
our existence 20 per cent. on the preference shares and 50 per 
cent. on the ordinary capital issue. After making these pay- 
ments we have liquid assets—assets, mark you, independent of 
goodwill, trade marks, and patents—valued, after paying the 
bonus this year, at £475,000. It will take but a short time for 
this amount of net assets to be equal to your capital. It is 
your directors’ policy to wait to that end, and then, and only 
then, can we pause to consider the advisability of distributing 
all the annual earnings in the way of dividend. Without in any 
way wishing to commit my fellow directors or colleagues, I say, 
personally, without the slightest hesitation, that this last year, 
as to which you have the report and accounts before you, is the 
best year of our existence. I further say—and do so off my own 
bat—that I see no reason at all why this company should not 
pay dividends on the ordinary shares of at least 20 per cent. for 
many years to come. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Theodore Birnbaum seconded the motion, which was, 
without discussion, unanimously agreed to; and it was further 
resolved: * That this meeting hereby approves of the interim 
dividends paid by directors since last meeting as follows:— 
Dividend on preference shares at the rate of 5 per cent. per 
annum for quarters ended December 31, 1903, March 31, 1904, 
June 30, 1904, September 30, 1904; dividend on the ordinary 
shares at the rate of 10 per cent. per annum for the quarters 
ended December 31, 1903, March 31, 1904, June 30, 1904, Sep- 
tember 30, 1904.” 

Resolutions were also passed approving the payment of a 
bonus of 1o per cent., less income-tax, on the ordinary shares 
of the company, and authorising the directors to pay further 
quarterly interim dividends for the year ending June 30, 1905, 
as follows :—On preference shares, 5 per cent. per annum, less 
income-tax ; on ordinary shares, 10 per cent. per annum, less 
income-tax. * 
ne formal business having been transacted, a vote of thanks 


hairman and the directors terminated the proceedings. 
I g 











BUSHELL, WATKINS, AND SMITH, LIMITED. 


The tenth annual general meeting of the shareholders in 
Bushell, Watkins, and Smith, Limited, was held on the 2nd 
inst., at the Black Eagle Brewery, Westerham. The following 
is the official report : 

here were present Messrs John Watkins, Chas. Carlo Perkins, 


Pet Smith, and George Wadley (directors), several share- 
holders, Mr W. W. Kuscker (solicitor), and Mr T. Newton 
ecretary 
The directors’ report showed that the profits for the year, with- 


out including the balance brought forward of £652 1s 1od, had 


been £9,703 18s. The new purchase expenses account had been 
further reduced by writing off £300, leaving a balance of 
{201 128 10d. After providing for interest on debenture stock 


and dividend on preference shares, there remained a balance of 


£2,332 18 11d, of which the directors proposed placing £1,000 

to reserve and carrying ,/1,332 1s 11d to next account. The 
- s +9 

mortgages and loans had been reduced to the extent of £3,000, 


and trade liabilities £3,287. 

Phe cretary having reported that Mr B. C. Bushell had 
resigned the chairmanship of the company, Mr George Wadley 
was elected to preside over the meeting. 

The Chairman said that the shareholders would observe, 
from the letter just read by the secretary, that Mr Bushell had 
resigned the chairmanship of the board of directors. As the 
letter had only been received that morning, and they had not 
the slightest idea of such an event, they must excuse him saying 
anything about it then. With reference to the report and 
balance-sheet submitted, he thought it was really a good deal 
better than it seemed. There was a change in the board of 
last Deceinbe:; therefore the new board was only 
responsible for the last six months of the work included in the 
rep rt, and practically it was only in the last three months of 
that time they had actually been able to do anything. They 
would notice they had written off {300 in the new purchase 
a unt. They had also reduced the mortgages and loans 
/ 2,000, and the trade liabilities £3,287. Since the report had 
been prepared they had made further reductions to the extent of 
{10,000 less liabilities than last year. For 


directors 


{4,000, making over 


the first six months to December 31, 1903, the trade showed a 
lecrease. Since then it had considerably increased, and had 


itinued to increase week after week up to the present time. 


There were several other things which made the profits of last 
vear appear less than the previous year. They had made altera- 
tions in the manner of keeping the stock, and which appeared to 
reduce the profit by £300. Then, last year the directors re- 
turned part of their fees to /747. Again, they had had large 
law expenses in connection with the Licensing Bench. There- 


he did not think the 
At all events, they 
He 


fore, taking all things into consideration, 
profits were much less this year than last. 
were decidedly better than they appeared in the report. 
moved the adoption of the report and balance-sheet. 
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This was se ided I Mr Miles, a shareholder, and carried | western boundar ur present plant is quite inadequate for }} 
unan usly deep level mining, and during the summer, when Mr Sutherland | 
Mr J. Watkins and Mr Percy Smith were then re-¢ ted | was in London, ur directors availed themselves of the oppor. 
lirectors, and Mr Samuc! Leeke a trustee. tunity of discussing with him the questions of exploitation and 

7 equipment, and when he left for Australia, in September, he 

took with him plans and estimates of winding engines, boilers, 

SANGLI GOLD MINES, LIMITED cc. These he further el2borated soon after his arrival, the 

he first annual general meeting of the shareholde: he | result being that he was in a position to map out on the ground 
Sangli Gold Mines, Limited, was held on the 1st inst., at the | Itself a plant which haul the ore from the 3,000 ft level, 





offices of the company, 6 Queen street place, London, Mr M 
colm Low, D.L., J.P. (the chairman presiding 
The secretary (Mr Richard Garland) having 
nvening the meeting, 


read the ‘ e 


Cc 





The Chairman, in the course of his speech, said: Ou wn 
and our local superintendent's reports and the accounts deal 
with our progress during the currency of a little more tha: le 
ve rom the date of the registration of the company in June, 
1903, up to June 30th of the present year. You may hav: ticed 
that certain words were used by our superintendent as sum- 
marising his view of our position and prospects. Writing in 
July last, he said *Qur developments have establis! the 
fact that the ancient min€rs carried out their extensive workings 








on auriferous reefs, and the assay result of samples taken proves 
conclusively that such reefs were profitable. The recent ve- 
lopments of the same reefs, under identical characteristi n 
the Kabligatti block of the Dharwar Company's property, below 
the ancient workings, afford great encouragement for a su <S- 
ful future for this company, when the developments have been 
carried out to a great? depth.” In these views your tors 
and managers heartily concur. We think that we are tified 
in hoping that, when we have come to the development ur 
ground thoroughly under all old workings, we shall meet with a 
rich reward. The largeness of the area over which our ning 
tights extend perhaps inay hardly have been realised by some 
of you In the Sangli Block alone we have over 1,8 rcres, 
and, of course, we are as yet only mining in a very small portion 
of i To turn to areas on another field, I mav mention that, 
so far as areas are concerned, our 1,800 acres in the Sangli Block 
are equal to the whoie areas of the Mysore, Champion Reef, 
Ooregum, and Nundydroog, or, if not equal, they are very 
nearly equal, to them; but, of course, the 1,800 acres of the 
Sangli Block are far from all that we possess. We ha also 
two other properties, of 1,435 acres and 2,773 acres respectively, 
on which, as vet, we have not broken ground at all. Our rela- 
tions with the local authorities, both of the Bombay Government 
and of the Sangli State, have been throughout most cordial, 
and we have to thank them for much courtesy and assistance 
extended to us. Some of you may know that Mr Henry Taylor, 
one of t managers, is about to undertake a tour of inspection 

the Colar Field, «and vou will be glad, I know, to learn that 


in 
he will 


take the opportunity of also inspecting our properties 
We 


the 


anticipate much benefit from his visit Since 

date of the balance-sheet, we have, as our bankers’ 
pass-books will serve to remind us, had to pav a call 
of 2s od per share upon the 41,698 subscribed shares appear- 
ing in the balance-sheet, so that these shares are now 12s 6d 
and not 1os paid up. But our financial positior is rather 
stronger than what these figures may seem to imply, for there 
have been applied for and allotted since June last 4.875 addi 
tional shares, bringing an addition of over #.3,000 into the actual 
present cash resources of the company, and making up the total 
present number of srbscribed shares to 46,573, « vhich, of 
course, there is still 7s 6d to pay. Under present circumstances, 
[ hope it will not be necessary for us to make anv other call 
until after the close of the present vear. In conclus the 
Chairman moved the adoption of the report and a 

Mr Edgar Taylor, in seconding the motion, described detail 
the development work carried out at the mine 

The resolution was, without discussion, unanimously agreed 
to ,and some formal business was afterwards transacted 

A vote of thanks to the chairman for presiding terminated the 


IVANHOE SOUTH EXTENDED GOLD MINING ESTATES COMPANY, 
LIMITED 


The fifth annual general meeting of the shareholder the 
Ivanhoe South Extended Gold Mining Estates Company, 
Limited, was held on the 3rd instant at Salisbury House, 
London, Mr Charles Kaufman (the chairman presiding 

The secretary (Mr Ek. Protheroe Jones) having read the notice 
convening the meeting, y ; 

The Chairman said: Gentlemen,—When I had the pleasure of 
addressing vou last year, I laid stress on the necessity cf 
economy and the husbanding of the working capital of the com. 
pany. ‘This policy has been adhered to during the past twelve 
months, and, if it is possible, still further reductions in expenses 


hall be made. We have not made as much headway towards 
opening up the mine and proving the value of the lodes as we 
anticipated. The delay is principally due to the temporary 
change in the management of the Golden Horseshoe. As the 
chairman of your company, I am extremely gratified to say that 
the Golden Horseshoe directors have seen fit to reinstate Mr 
J. W. Sutherland as their general manager. Your company will 
tanta. , wii in . 
naturally be nefit by the two properties being under one manage- 
ment, i the proving of the lodes at the southern end will be 
proceeded with more exneditiously and at the minimum 
Very shortly the Golden Horseshoe will be able to ren 
at their 1,100 and 1,300 ft levels to our boundary, and we shall 


| be able tc 
sees 


al 


cost 


arrange for the continuance right through t 








I NAT 








Balances in Exchequer 


and it is so designed the treatment will be handled at the 


lowest cost Provi been made for an extensi of the 
air compressor plant, later on the requisite reduction plant, 
Until fresh capital is assured, we feel that we must go rather 
slowly, confining ir available funds to the equipment of the 
main shaft and crosscutting to the eastern boundary at the lower 


The amount of money in hand is sufficient for the neces- 
and equip the shaft to a depth of 2,000 ft, 
f the money has been spent I hope that 
So that you may be in possession 


levels. 
sary plant and to sink 
and before the whole 
the new shares will be placed 


of the latest informati as regards the present position and 
prospects at the mine I requested our general manager, Mr 
Sutherland, to cable. and vesterday he wired as follows :— 
‘“Shaft has reached a depth of 1,150 ft, timbered to 1,135 ft. 
Nothing fresh The state of the markets during the past year 
has been distinctly adverse to the successful issue of the shares 
for new capital Your directors feel that the interests of the 


cured by waiting for a favourable oppor. 
wers you will be asked to entrust them 

offer the the issue being 
are embodied in the new articles of 
*n prepared by your solicitors under 
counsel’s advice principally that the company’s regulations may 
be quite in accord with the Companies Act of 1900. When the 
time arrives for submitting the resolution authorising the adop- 
tion of these articles of association I shall call on cur solicitors 
to explain their meaning and effect Turning to the accounts, 
you will observe that during the past financial yea’ the liquid 


company will be be 
tunity, when, with the 3 
with, they will be abies t 
guaranteed. These } 
association 


shares, 
wers 


which have be 


} 


assets of the company have been reduced by £3,500 only, and 
on June 30th the amount stood at £36,500. You will also 
observe that near! expenses have been defrayed out of 
receipts, interest on loans and dividend on the I remantle 


the principal sources of revenue. Indeed, 
expenses in connection with the increase 
the profit and loss account, to be 
would be the same as last year. With 
‘ferred to and the sundry receipts we have 
in shaft 194 ft at a cost of £3,452 8s 4d, 


smelter shares being 
had it not been for the 
of capital the bala: 

carried forward this 

the £3,500 previously 1 
sunk and timbered t 
i 





and have defraved the expense of 1.300 ft of diamond drilling 
not by anv means a bad record. The profit and loss acccount 
demonstrates the arrangements which we were fortunate in 


making, for the management have fully borne out our anticipa- 


tions as to ecor nies ( omparing last vear’s accounts, you 
will notice that the mine expenses have been reduced from 
2,105 to £984, and the I.cndon expenses from £1,199 to £813. 
A somewhat larger sum has been written off for depreciation, 


tion with the increase of capital have 
Our revenue 


and all expenses 


been charged to the vear’s profit and loss account. 
last year was £2,244 953 2d, a3 against £2,09s 16s 6d for the 
previous vealr Our terest account is some £20 less, transfer 


sales £168 less, but those items are 


fees £26 less, and saltwater 
counterbalanced by the dividend of £350 on 3,500 Fremantle 
smelter shares. Tr nnection with this item IT must mention 


that since the close of our financial vear a second dividend of 2s 


has been paid, and that a third dividend of the same amount has 
been declared pavable on the sth inst. The financial posi- 
tion of this company and its present and future prospects are 
extremely satisfactorv, and the investment is proving to be a 
lucrative one. The company’s property still being in the—what 


I might call—hopeful st it would be out of place for me to 


criticise West Australia politics, or indulge in extravagant 
adjectives ahout neighbouring properties. T have contented 
mvself with bare facts, which alone are pertinent to our meet- 
ing. There remains thing more for me to touch upon, but if 


desires further information T shall be very 

I now beg to move that the report 
received and adopted 

ition, which was. after a short 

agreed ti and a resolution was after- 

wards passed approving a new set of articles of association 
Some formal business having been adopted, a vote of thanks 

to the chairman and ¢ t terminated the proceedings 


anv shareholder 
pleased to try to furnish 
and statement of a unts 1} 
Mr W Clark seconded the 
discussion, unanin 


mi 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications 
Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIP1’S8. 


o—- Receipts.—_—|_- —— ~REcCFIPTS. —w 


Estimate Apl. 1, '04, Api.1, ‘03. Oct. 1, Oct. 1, 

for the to te to to 
Year Oct. 29, Oct. 31, Oct. 29, | Oct. 31, 
1904-5. 1904, 1903. 1904. 1903. 


£ £ & 


Ist April :— 











crosscuts 462,116 5,887,524 
Bank of England ...... . 3,162, 5,887,5 ee bt 
Bank of Ireland........ os 801,726 743,603 
our = 4,263,842 6,637,127 ee 





_ 





November 5, 1904. | 


REVENUE. 


Customs 
BMNRS. cccvccccececceseccecs 
Estate, &c., Duties 
OE ove vetasescescaneees 
Land Tax and House Duty 
Property and Income Tax 
Post Office 
Telegraph Service 
Crown Lands ......ccccecee 
Receipts from Suez Canal 

Shares and Sundry Loans 
Miscellaneous 


*Revenue 


Total.including Balance 


OTHER REUCHIP'TS. 
Repayment of Advances for 
Bullion 
Under Telegraph 
SY avecéeuseunescekes 
Under Uganda Railway Acts, 
1896 to "1902 ee. 
Under Naval Works. 
1895 to 1903 
Under Military Works £ 
BEST tO TGS «occ nccss 
Under Land Registry (New 
Buildings) Act, 1900 


Acts, 1892 


‘Acts, 


Under Public Buildings 
Expenses Act, 1903 .. 
Under Public Offices Site 


(Dublin) Act, 3 
By Issue of Exchequer Bonds 
under the Supplemental 
War Loan Act, 1900 .... 
By Issue of FxchequerBonds 
under the Capital Expen- 
diture (Money) Act, 1904 
Transvaal and Orange River 
Colony Repayment of 
sum voted as a temporary 
advance 


Unclaimed Dividends Ac 
count:—Receipt unde 
Section 10 of the Finance 
Act, 1904 

Temporary Advances, de 
ficiency 

Temporary Advances, Ways 
and Means (including 
Treasury Bills £13,500,L00 
in 1904-5, and £6,000,000 in 
1903-4) ... 


*Revenue, as above 
Payments in relief of Loca) 
Taxation :— 
Customs 
Excise 


eee 


Total Revenue, includ- 
ing payments in relief 
of Local Vaxation 


£ 
36,230,000 20,703,000' 19,673,000 
31,500,000 17,725,000 18,071 C00 


13,000,000 
7,550,000 
2,650,000 

30,000,000 

15,950,000 
3,750,000 

450,000 


960,000 
1,350,000 


143,390,000 


£ 


6,543,000 
5,205,000 

530,000 
6,175 000 
8,190,000 
2,520,000 

240,000 


608,433 
801,512 


67,740,945 


072,004,787 


550,00¢ 
670,000 


1,069,500 
909,000 


85,£00 
25,000 


6,413,990 


1,000,C0C 
5 600,090 


20,030,000 


112,793.777 


143,590,0W 67,740,943 





204,000 89,761 
5,504,000 2,657,675 
4,188,000 2,402,242 
9,696,000 5,149,676 

72,890,621 


153,086,000 


THE 


£ 


EXPENDITURE AND OTHER tSSUES. 


National Debt Services .... 
Other Consolidated Fund 
Services 
Payments to Local Taxa- 
tion Accounts ..........-. 
Supply Services 


ULNEM ibduhp, 
For Advances for Bullion .. 
For Exchequer Bonds issued 
under the Supplemental) 
War Loan Act, 1900.... 
Under Telegraph Acts, 1892! 
to 1904 
Under 


Uganda’ Railway! 
Acts, 1896 to 1902 ! 

Under Naval Works 
1895 to 1905. 

Under Military ‘Works Acts 
31897 to 190] ....... 

Under Land Registry (New 


ve 


Buildings) Act, 1900..... 
Under Public Buildings 
Expenses Act, 1903 ..... 
Under Public Offices Site 
(Dublin) Act, 19U3....... 
Under Cunard Agreemeni 
(Money) Act, 1904 ...... 
Deficiency Advances Re 
DEED ceccccssccues buenas 


Ways & Means Advancesre 
paid (including £3 000,006 
Treasury Bills 1904-5)... 


Balances in Exchequer :— 
Benk of England 
Bank of Ireland 


eeeeeeee 


Estimate 
for the 
Year 
1904-5. 
Inel'ding 
Supple- 
mentary 
Estim'tes) 


£ 


27,000,000 


1,640,000 


1,160,000 
113,154,000 


142.954.C00 


"Treasury, November 1, 1904, 
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ECONOMIST. 


& 

671,900 648,000 

732,000 647,000 
7,426 900 300,000 03,000 
4,426,000 193,000 183,000 

570,000 
8,464,000 99,000 106,0°0 | 
7,940,000  _ 3C0,600) 300,000 
2,30),000 i 

240,000 

580,054 . 

934,102 7,184 7,531 
70,624,156 2,302,184 2,194.5. 31 
77,261,283 

| 

17C,020! ea 

410,000) 

53,000! 

719,006, 
1,€53,000 

4,000 

44,000 

6,962,272 
30,000 

3,000,000 
3,020,000) 

10,600,000 2,C00,€00 
102,673,555 2,332,184, 4,194.53 
7U,024,156 

105,914 ox 
2,737,387  218C02 150,000 
2,366,633 60,000 +s 

5,209,934 278,000 150,000 
75,834,090 2,580,184 2,544,531 


Total Issues out of the Exchequer 
to meet Payments from 


Apl. 1, 04, Apl. 2. 03 


to 
Oct. 29, 
1904. 


£ 
17,388,771 
1,056,377 


654,927 
62,499,570 


81,599,445 


20,000 


6,500,000 
500,000 


1,810,000 
1,7C0,000 
6,000 
85,500 
25,000 

20 000 
5,600,000 


1,0:0,000 


107,715,945. 99,149, s75 


,077,832 


— 


7 —ISSUES. 
Oct. 1, Oct. 1, 
to to 
Oct. SI, Oct. 29, | Oct. 31, 
1905. 1904. 1903. i. 
£ £ £ 
17,852,146 2,581 17,783 
1,068,889 9,167 9,167 
654,977 i ne 
64,706,359 1,989,800 2,251,60¢ 
84,282.5373 1,992.548 2,278,550 
20,000 
7,000,C00 
510,090 
61,000 ee 8,000 
1,778,000 
1.950,00¢ 
4,000 €,C00 ee 
44,000 ee ee 
1,500,000 1,500,003 
2,000,000 350,0C0 
2,348,548 3,786,550 
” envestins forWeek 
3,038,247 + 78,436)+ 325,581 
485,935 — 94,802) + 82,400 
3,524,182 — + 407 981 
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The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 
Offices: ; 28, Lombard St., LONDON. 


ROYAL 


INSURANCE 
COMPANY. 


Fire. LIFE. | Total Funds over £12,500,000. 


—Ohbe Bankers’ Ga; cette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, November 2, 1g04. 


ISSUE DEPARTMENT. 
£ 





£ 
Notes issued ........ 50,921,485 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 52,471,485 
£0,921,4¢5 50,921,485 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government _ securi- 
NOUNS 6 ccdacccecadece: Gee, Glee wauavuscuns 15,144,892 
Public deposits* .... 7,583,987 Other securities .. -» 25,196,449 
Other deposits ...... 39,619,452 Notes ........... e+. 24,672,150 
Seven-days and other Gold and silvercoin.. 1,991,225 

Rb ndccecsacexe 85 846 

65,004,626 65,004,626 


* Including Exchequer, Savings Banks. Commissioners of National Debt, and 


Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those ot the previous 


Dated November 3, 1904. 





week exhibit :— Increase, Decrease: 
£ 
Circulation (excluding 7-day and other bills) .... 252,510 ee 
Public deposits ae 551,599 
Other deposits a 2,388,727 
Senne SUMINTNNND Gcccadccdcdncedcadenanadaes 210,532 ‘43 
Seen UINENEER 4 a's deducdaundcscenccesneSeaeans ae 737,984 
ENS si ca0d cinnededes Wedvos nanwenddcaddeudsies a 2,157,516 
NS dkdcueceaicducdnductdecakddeuseacusauaweudd 17,601 
MR io 6c kc idadvdcccicaduscadnacuessssdseuiaes. 4a | gecauad 2,410, 026 


The tollowing shows the amount of circulation, Buihon 10 
both departments, Banking Deposits, Banking Securities, Reserve 





and Rate of Discount, for three months ending November 2, 1904 :— 
ses De. 

Gold Circulation Securities E23 

Date, Coin and ae (excluding Deposits —_— Reserve re 2 
Bullion. “Gut for — _ Depart- =3 ‘a 

Export. ave went, suis 

g 3 

1904. £ £ £ £ £ £ % 
Aug. 10 34,956,059 652,000 in 28,999,700 47,476,000 41,202,637 24,406.359 5135 
17 35,771,195 238,006 in 28,583,010 46,760,705 39,284,189) 25,652,185; 543 — 

24 36,519,641 307,000 in 28,327,985 47,843,71' 39,356,700 26,641,656 554 — 

31 36,753,875 221,000 in 28,702,960 49,699,182 91,551,854/ 26,500 913) 534 — 

Sept. 7 37,591,428 912,0C0 in 28,533,620 47,965,327 38,851,009 27,507,8¢8) 574 — 
14) 38,153,731 144,000 in 28,117,550 48,529,349) 38,387,514 28,4%6,181 58; — 

21 38,390,342 195,000 out 27.835,355 49,204,215 38,527,430 29,(04,987 58: — 

28 $8,921,363 528,000 in) 28,401,895 50,291,C61) 39.686,425| 28,953,463 57e — 

Oct. 5/37 993 i 3,0C0 in 28,671,195 |51.956,€90) 42,022.48+ 27,682,777) 533 — 
618,000 out  28,403,2CO 49,269,843 39,943,196/ 27,098,329 544 — 

19 56, ‘855, iis 300,000 out 27,979,550 48,226,574) 38,701,803 27,325,565, 564 — 

20 36,620,226 327,500 out * 27,996.825 5u,143,765) 40,868,703) «7.0/5,401 534 — 

Nov. 2 34,462,710 1,377,000 out 28,243,335 ‘47,203,439! 40,341,251! 24,6€3,375' 525 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 


as ten years back, viz. :— 

At corresponding date Oct. 31, Nov. 6, Nov. 5, Nov. 4, Nov. 2, 

with the present week. 1894. 1901. 19€2 1903. igo4. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 23,783,310 29,258,985 29,426,675 28,759,150 28,249,335 
Public deposits .......... 5,549,682 7,621,560 8,941.733 683.705 7,583,987 
Other deposits .......... 37,789,151 41,951,753 40,023,754 40,4772>1 39,619,452 
Government securities 15,272,276 17,522,736 16,416,152 17,199,056 15,144,802 
Othersecurities .......... 18,646,214 26,821,506 27,705,844 25,287,288 25,196,449 
Reserve of notes and coin 27,194,168 23,.99663) 22,232,759 22,244,226 24,663,375 
Coin and bullion ........ 36,177,478 35,185,6-.0 33,484,434 32,533,376 34,462,710 
Proportion of reserve to , 

ree 623% 463% 453% 473% 523% 
Bank rate of discount .... 2% 4% 4% 4% 3% 
Marketrate, months’ bills t 4 igs Sy Ste 24 
Price of Consols* ........ 1013 yl 5 93 &81 8733 
Price of silver peroz. ....  29;hd 26gu 23,4 274d 26taa 
Average price of wheat 17s 7d 26; 2d 25: va 26s Od 30s 64 
Exchange on Paris (short) 25.12§-17} 25.10-15 75.124-174 25.139-183 25.114-164 

— Amsterdam (short) 12.1-2 12.13-13 12.2+-34 12.1-14 12.1- la 

— Hamburg (Smonths) 20.47-51 2059-65 20.63- 6/ 20.63-67 2058-62 


Clearing-house return .... 129,506,000 172.539.0 0 237,536 ov 21 1,848,000 250,975,009 
* New 2} per Cents. —Goschens, 

The amount of the ‘other deposits'’ compared with the “ other 
securities,’ showed in 1894 an excess of £19-142.937s and in 1gotan 
excess of £15,130,247, in 1902 an excess of £12,317,910, and in 1903 
an excess ol fi 5,189,963. In 1g04 there is an excess of £14,423,003. 

In 1901 at this time the Bank rate was 4 per cent., to which it 
had been advanced in the previous week. ‘The rise had checked 
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itflow of gold, but supplies were plentiful, and the Bank | BANK OF RUSSIA, 
control on the market. The outside discount rate for | Oct. Oct. Oct. 
l e months’ bills, however, rose from 314 to 33% per cent. 8 21, 1/14, 8/21, 
1} du o the. wenk, She tone om ts Seek Wiens Ons aie —_ _ — Last Week aan 
SSETS, 
|| depressed except in the American market. NE, 355 anc cur eran 84,139,000 83,712,000 67,165,000 + 427,000 +16,974,000 
| At this time in 1902 the Bank rate was 4 per cent., and, owing Balance ubroad ........ 15,703,000 14,847,000 12,490,000 + 856,000 + 5,213,000 
|| to free lending by the banks and heavy Government disburse. | 8'!verand subsidiarycoin, 7,379,000 7,607,000 6,785,000 228,000 + — 596,000 
|| ments, the money market was very ea The outside rate for 5 :curities & short loans, 27,511,000 27,116,000 29,956,000 + | 195,000 —~ 2,625,009 
| ; , ae : ; é POT | Other loansandadvances! 12,805 000 11,702,000 12,568.000 + 1,101,000 + 435,000 
| be three 1 ionths’ bills fell from 3 to 3% per cent. during | Securities belonging to 
ihe week. The Stock kxchange was quiet, American Rails show- Bank ...ccccccccceves 7,283,000 7,280,000 569000) + 3,000 + 1,683,000 
a weemlene Miscellaneous .......... 4,943,000 6,139,00C 4,161,000 — 1,196,C00 + 782,000 
I ba 1: anil ' ‘ Balances due by 
| in _ re€ pi 7 week of 1903 the Bank rate w . } per branches & treasuries 2,805,000 3,922,000 1,117,000 + 2,805,000 
| ( I tside Giscount rate were stiff, owing to the avail- -- ~~ O > - - 
| ab] phes of ld being taken for shipment to France, and 162,366,000 162,525,000 138,505,000 + 41,C00 + 25,863,000 
| dema by the British Government for funds. The rate for aa. 82,405,000 82,378,030 59,285,000 27,000 +23,120,0¢0 
t I mol : 5 ' ‘ é ve 1405, 2,378, 59,285, t 27, . 
best tare months’ bills was 3/2 per cent. The Stock Exchange | Capital of the bank 5,504,000 5,504,000 5,504,000 es a 
| was listless Silver declined from 27! 3¢ QO 2714d per ounce | Deposits and current 
7164 to 27)}ed per oun I 
|} during the weel eae paeKhaeeeeness 42,579,000 42,454,000 44,866,000 55,000 oe 
| The fi ania lias 4 : . reasuryaccount ...... 22,915,000 24,175,000 18,802,000 —- 1,262,0u. + 4,111,000 
lhe f lowing figures from the official returns show the amount | Miscellaneous ......... 6,182,000 6,219,000 6,114,000 57,000 + 68,000 
of bills and cheques cleared at the Bankers’ Clearing-house Balances due to branches 
|| Special days are given separately, together with the total increase and treasuries ........ 2,983,000 2,615,000 3,932,000 + 1,358,000 949,000 
\| or decrease to date in each case :—- a | een ae | ace ee | a | = aes 
| ise to date in eac a i i 162,266,000 162,325 0 158.503.000 + — 41.000 + 23 863,000 
§ ed, . 
_ IMPERIAL BANK OF GERMANY. 
{ Weeks Total Stock Exchange Consols Pay “ Fourths " of Oct. 31, | Oct. 22, Oct. Sl, - 
1] Ending. F Pay Days. Days. the Month, 1904, 1904. 1903. T.ast Week Last Year, 
' Date. £ Date. £ Date. £ Date. ASSETS £ £ £ £ ,* os 
1904, 1904 1903. 1903, Coin and bullion ...... 45,100,900 44,256,000 43,289,000 + 844,00. + 1,821, 
Jan.lto Aug.3, 6,194,839,Jni4Al4 416,671. Oct. 1 49,042, *Oct. 3 30.918, | Discounts and advances 47,162,000 44,816,000 52,185,000 + 2,546,000 — 5,025,uyu 
Aug. 10 202,728, April 28 62,4°-1, Nov. 5 46,695, Nov. 4 27.638 LIABILITIES, 
i IT. cece 200,284, May 12 65,086, Dec. 1 45,766, Dec. 4, 28,184, | Notes in circulation ...., 68973,00C 67,437,000 68,01 3,00C + 1,536,000 +  960,C00 
ad 154,068, 27 56,896, 1904. 1904, Current accounts 23,728,000 25,681,000 22,657,000 1,953,000 + 1,061,0:0 
bh ccce 190,242, June 10 52,944, Jan. 6 50.193. Jan. 4 40,421 
|| Sept i eee oy - “+4 a Feb. 3 47,692, Feb. 4 31.034, BANK OF SPAIN. 
cocces 391, July 92,561, Mar. 5.94 ar 29° 
icecs 192,173, 28 62181, es a ‘Tel on 2 37 ry Oct. 29, | Oct. 22, | Oct. 31, 
| iaenis 161,860, Aug. 12  52,225,May 5 44,475, May 4 37650 1904. 1904, 1903, Last Week Last Year, 
}} Oct. D.ccces 262,214, 31 55,641, June 1 51.620, J ine 4 28 154, ASSETS, & £ & & t & 
* wae 184,726, Sept. 15 55,189, July 1 66,421, July 4 45,735. | GOld «. ++. ssseeeeeeeees 14,840.00 14,827,200, 14.534.006/+ — 15,000 + 308 
aie 226.552, 29 61,235, Ang. 4 46.634, Aug. 4 46.624, | Silver ...-...-.seseseee, 20,098.00 20054,00C, 19,195,000 + 64.01 + 935,000 
2G.eeees 187,631, Oct. 15 62,936, Sep. 1 38,843. “Sep.3 23.79], | Loans and discounts. ...\ 46,240,000 46,464.00 49,224,000 224,000 — 2,984,000 
Nov. Boocvces 250,975 PA | 78,832 5 4.665, Ox - "4 33803 | Spanish 49% stock...... 14,770,00 , 14,770,000 14,770,00C * 
| : 7 Treasury bills, obliga- 
| PI <reccheuakes 6,000,000 6,000,000 6,000,00C ‘a ee 
: . _ LIABILITIES 
© ae 8,752,803, os ,209,065 96,25 754.69 - . © err 7 ry 
eae aan ] wi ' € ee 04,698, Sateen saeteeeeeess 65,557,00C 65,694.00 65,715.00 137,C00 156,000 
total, 1903} ® ie, ee 1,180,628 501,144, ae 341.083, eposits and current aia asa on 
Inc. or Dee. } 138,431, 7 + 28.43). 491) we 413.615, accounts wees, 25,130,000 25.132 000 2,000 
}} im1904..) = L6L%R «© = 241% = 09% .. = 399 AUSTRU-HUNGARIAN BANK. 
Ces ee in acaaen aaneee ee a Oct. 31, Oct. 22, Oct. 31, 
s ‘ens ceeee ry a ° 1, : 175, 59 5 6C 5 +s 204 734, 1904, 1904 1903. Last Week Last Year, 
ls 0 = i ¥! 91085 ee 5,5 6,755, oe 570.33 7, - 207,530, ASSETS. £ £ £ £ £ 
7. a | °° lh oo + 25,268, .. 2,596, | Coin and bullion—Gold 48,651,00C 48,237,00 46,265,000 + 414,90 + 2,385,000 
} — i 7 we - = 702% = 409% = 1°25; — Silver 12,012,000 12,62,00C 12,112,000 — — 50,000 1L0,CCO 
| ir arene t The “fourth” fell on Bank Holiday ——— advances, &¢. 22,441,000 19,260,000 18,504,00C + 3,181,000 + 3,957,000 
E ee sIABILITIES, 
Yirentlatior 74.5 70.5 ( 3 000 3,967,000 2 
PROVINCIAL CLEARING RETURNS. Cirenlation 74.514.000 70,547.000 73.890,000 967,000 + 4 000 
| 
1904. 1905. Inc. or Dec. BANK OF ITALY. 
van - canine saitianiiainnan = Oct. 10, sept. 30, Oct. 10, 
|| MANCHESTER— £ £ £ 9 1904. 1904. 1903. Last Week Last Year, 
1} Jan. 1 to Oct. 22..... - 199,046,400 193,853,500 +5,192,900 2:78] pecerveGuidcoinand) . ” . . 
| a : . ol ee ete y : se " told coi ‘ 
Week ending Oct. 29 4,975,100 4,415,300 559,800 18-11 bullion veseseees 18,750,.00 18,891,000 18,036 000 — 141,000 + 654,010 | 
seri eels — Foreigngold bills 3.550,000 3,392,000 3,599,000 42,000 49,.10 | 
| Total to date ...... 204,021,500'198,268,800! +5,752,700| 2:90 | sronslve ri cies) 5022008 318 ON) te HRT Srztcon | 
——_—___| ——-—_ -—- a Discountand loans .... 11,184,000 11,493,000, 12,335,000 309,000 — 1,152 000 | 
|| LIVERPOOL— Public stock &Statelo’ns 8,429,000 8,429,000 7,962,000 se 467,000 
j Jan. 1 to Oct. 22 ...e.. 156 966,800 138,571,600 + 18395200 3:27 | Credits,intern’i& abroad 6,571,000 6,844,000 = 4.534,000 275,000 + 198/,L0. 
Week ending Oct. 29... 4,030,000 3,683,100 + 346,900 9:42 ig menage 37,037,000 36,557,000) 35,597,200 + 530,000 + 1,490,0.0 
———--—- ——- Current accounts ...... 3.890.cu0, 4,275,000 3,659,000 3850.0 +4 251.0 
Total to date ...... 160,996,800 142,254,700 418742100 13:17 | Deporits at notice 3,788,000, 3,285,000 5.130.000 + 505.00 + __ 638,000 | 
BIRMINGHAM— gr ee a we tine N&THERLANDS BANK, — 
; ( + 99 zr 16 , Oct. 29, Oct. 22, Oct. 31, 
| am. to Oot, 38 a. 42 856,500 45,519,0°0 —2,682,50 5°85 1904, 1904, 1903. Last Week Last Year 
Week ending Oct. 29 . 1,026,906; 1.013.500 13,400 1:32 ASSETS. £ £ £ £ 
| iscinatamnnailineaia aan hae aoc igietiied Coin and buliion—Gold 5,521,000 5,521,000 4,0/1,000 + ee 
si ici, niaiia ai atti at : ot - Silve ),058 JO 6155000 6.553 5,006 27>,0 
| Total to date ...... 43,865,400 46,532,500 — 2,669,100 9°73 | Discount and eisieanes 9; 93,000 9,12 se 11,462 300 t 468.000 - 1,869 w0 | 
_ a eesuitinedinnibaiedies LIABILITIES, 
beeen Notes in circulation ....| 21,493,000 20,969,000 24,012,000 + 524,000 — 2,519,°00 | 
|| Jan. 1 to Oct. 22 ...... 62,790,900) 63,873,500 —1,082.600 1:70} <“P°""* ie! On! GS — se = | 
| Week ending Oct. 29 .. 1,343,100; 41,238,700 4+- 104,40C 843 | NATIONAL SANK UF BeLolOM. | 
ps Rey = Aig —__= Oct ae. Oot 2), Oct. 2 7 
Total to date ...... 64,134,000, 65,112,200 — 978,200 1:50 190}. 1904 1905. Last Week Last Year. 
cami EES - ASSETS. + £ £ £ £ 
BEISTOL— | aoe aud bullion...... 4,813,900 49594%,000 4,755,000 155,00 55,uL0 | 
7 fa int cee ce - ther securities .... 22,194,000 21,608,000 21,210,000 + 586,0°0 + 984,000 
Jan. 1 to Oct. 22 ......| 24.827,400) 25,927.00 1,099,600 4:2 LIABILITIES, i\ 
|| Week ending Oct. 29 .. 558,000 €28,200 70,200 111] Notesin circulation ....) 26,049,000) 25,750,009 25 597,900 19,006 + 742 00 | 
Res a ae ae ees _ Current accounts ...... 3,010,090 2,715,000 2.649,000 297.000 4+ 351,000 
Total to date .. 25.385.400' 25 555.200 9 200 44 2 3 
| ....| 25,385,400) 25 555,200 —1,169,800, 44 NEW YORK ASSOCIATED BANKS 
|| The principal items in the latest weekly accounts publishe Vet M , ; Uct. 22, | Oct. 20, ’ ‘4 
|| by the leading Continental and the New York Associated Bank ASSETS 7" 4 , — oa _— rr 
| are compared below with the previous statement and with th | specie..........sss+ee 47,672,20L' 48 044,yuc! 32,936,000 — 372,000] + 14,736 100 
correspouding statement of last year 1 Le er eneee peanek - a 15.518,00') 15,598,000 | + 390,00 + 2,510,00C 
: Loans and discounts... . 228,453,000 227,536.00 182,502,000 + 872,00 | +46 156.u00 
| BANK OF FRANCE. LIABILITIES, ' 
oe Circulation 8 650.1 8593,uu.) 9,173,000 + 52,006 528.6 
|| | Net deposits (inc, U.S, , , | _— 
1] , : “— Comparative Increas Gove t Deposits, 240,886,09 9 960,G00 177,124,000 + 926,00 | + 65.762.000 
1] “i904. * 1904." 1903.” ee CS. SOONER, 8 “ a i 
° 0S. Last WeekiEest Yeu posits .... nie 4,672,00 4,654,000! 7,432,000 + 8,00. 2.760.000 
y= hs : ReserRve(Specie& Notes) 635,589,000) 65,552, | 46 334,00 18,0% 17,246,000 
lo pee sai £ _£ £ £ £ { Legal reserve ......... 60,222,00 599910 | 44,281,000 + 252," |+15,941,00) 
oin and bullion Gold 10 3,858,00C 104,354.09 0 96,107,000 — 495,000 + 7,751 000 | Excess of actual reserve 3,553,000 3572 ¢ 053 XK 114,0001+ 1 205000 
— Silver, 43.881,000 44,001,000 44 163,000 129,00 282,000 
| Government securities 15,704,000 15,704,000 15 704,900 P In the above tables the Reichsmark is cony lat ls; the Austria, crown 
Discountand advances...) 55,016,000 48,932..0G 49,521,000 + €,084,000 4 5,495,000 | 4 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per &. 
s LIABILITIES, . American currency is reduced into English money at 43 per dollar. 
eee 177,815,009 171,605 000 171 703,000 + 6,206,000 + 3.107.0( . . ‘fc . 
] Government deposits ..| 7,514,006 10,206,006 5,939,000 2692 000 vanes Discount and Loan Market. Vhe demand; for funds 
| Private deposits ........ 21,079,000 21,604,c09 17,201,0Cc0 525,000 + 3,878,000 | during the week has rather exceeded the supply, with the | 
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THE 


result that some portions of the loans falling due at the Bank 
have had to be renewed. On one or two days balances have 
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been lent cheaply for the night, say, at 1} per cent., but 
loans for a week have usually commanded about 2} per cent. 
Towards the close the pressure has become greater, the 
general rate for one and seven-day loans being 2i to] 
3 per cent. The very considerable reduction in the 


Bank’s resources and some remaining political uncertainty 


have rendered lenders cautious in locking up money for 
any length of tine. There was in some quarters an 
expectation that the Bank rate might be advanced this | 
week, and though that has not taken place, discount rates 


in the open m: ket have appreciably hardened. Best three 
months’ bills are, in few cases, taken in under 3 per cent., 
which may be taken as the general quotation. The Bank's 


stock of bullion is givenin the week's Bank return as amount- 


ing to £34,462.710, or 2,157,516 lower than last week. 
The withdrawals for export amounted to £1, ooo, and 
the contraction of the home circulation of coin conse- 
quently amounted to about £781,000. There was an 
expansion of £252,510 in the circulation of note and 
the reserve was reduced altogether by a sum of £2,410,026. 
It now amounts to £24,6603.375, and the proportion of 
reserve to liabilities 1s 1} lower than last week, at 52! 
per cent. The Public and Private Deposits show decreases 
ot £551,599 and £2,368,727 respectively. Government 
Securities have fallen £210,532, and the repayment of the 
market’s borrowings from the Bank has reduced Other 
Securities by £737,984. 


rte subjoined table shows the rates quoted froin day-to- 
day during the week :— 


Last Sat. Mon. Tues.) Wed. Thur. Fri 
week tay 
¢ ‘ . 9, % % % 
MR ccusnenaneueseceés ees 3 3 3 3 3 3 
Market rates of discount:— 
60 days’ bankers’ drafts ....... 2? 23 Zhe £22 de 2? 25 4R 
EE GO vecccceceescaeces 24 4 2ta 42 ta 2% 24 485 
4 months’ do.... TOTO 5 25 24 24 24; 3 
6 months’ do .. ic awnewe 5 5 2:28 3 233% 33 —— 
Loans :—Day to day .. > 3413 32 21 21 24 3 23 3s 
SHOrt ...cccccee seen 4 2, 2h 24 2 2324 2 
Fortnight (at last Settl ment) ..3 5 3 3 3 3 
Deposit allowances:—Banks .... 14 14 14 14 14 3 i4 
Discount houses at call ....... 14 14 \4 ls ls ls ly 
ctanecni ; li 1? ly lj 1}? 1} 13 


At notice . 


5 weeks :— 


oo 
s> Bank Bills. Trade Bills. * 
#5 
za 3 Months. 4 Months. 6 Months. 3 Months.;4 Months.)6 Month: 
194. | % % % % % eS |..% 
July 22..'28 3 23 24 Sra 3a 3 3 34 
29..3 2th 3:3 3h 34 2) 33 33 4) 34 ; 
Aug. 5 [3 3 3 3h S +t) 3 3 3 
12 |2 23 2% 24 3 | 38 | 3 3) St 4, 34 4 
19 14 24 23 td) 23 4 3 | 3 4 3} 4 33 3 
26 2 24 2t. & | 34 3,3 2 33 34 
Sept. 2 (14 2 | 2t4 25 3) 3A 4) 3 3| 52 4, 33 3 
9. {1 19) 24 # | 23 3/3 34) 3 34 34 
16...14 4 2% is 28 9; 27 2? 3 3 34 
23..13 4 2% Jn! 2p 3 24 3 | 23 3 3h) 33 4 
30 (2 24) 2% 24 23 24 3 23 3 | 33 
Oct. 7 |1 14:2 \' 23 25 3) 2h i. 3/53 <3 
14 12 4 23 4 24 R 2 23 23 3/3 34 
21..14 4 23 4 24 23 23 3 | 3 34 
28 .|3 3A 25 24 3 5 st Sh 33 
Nov. 4..,24 33 3 3 3 3k “3 4 34 i 


those current on the very best paper to those paid 


* These rates range from 
rate is usually reauired, 


on bills, or which the Bank 


A little more activity has been displayed in the silver 


market this week. The price of bars on Saturday was jd 
higher at 263d per ounce, and the metal being in good 
demand on Indian account, there was a further rise on 


Monday of .\,d to 26\:d per ounce. This fraction was lost, 
however, on Tuesday, when the price was fixed at 263d per 
ounce, at which it remained until Thursday, when a recovery 
of #;d took place to 26i}d per ounce. A fall of jd to- day 
makes the closing quotations 264d per ounce for spot, and 
264d per ounce for two months’ forward delivery. 


Ihe following 1s from Messrs Pixley and Abell’s Circular, 


Pe November rd: 
Gold.—Bar gold, fine, 78s per oz standard; United States 
gold coin, 76s 7d per oz; German gold coin, 76s 5}{d per oz, 


nominal; minal ; Japanese yen, 


76s 5c per oz, n 
Silver —Bar silver, fine, 265d per oz standard ; 
tandard; bar silver 


months’ delivery, 2 2044 1 per oz 
5 gers gold, 272 dy per oz standard ; bar silver containing 4 grs gold, 
a 


French gold coin, 76s 5d per oz, n 
yminal. 

bar silver, two 
containing 


‘16 


ECON 


| Wednesday 








| 25.224 
| 25.124—4 p. mille ne us | 20.35—5 p. mille agst us 


273d per oz stand ard; bar silver c mtaining 3 grs gold, 274;d per 
oz standard ; cake silver, 283d per oz; Mexican dollars, 254d, 
nominal; quicksilver, £7 15s 3 per cent. discount. 

The India Council on Wednesday offered for tender | 


Rs.9,000,000 in remittances on India 


to Rs.5 3,730,000, at 18 41-32d to1s 4 3-32d. The following state- 





The tenders amounted | 





, 
| 
| 





VOMIST. 1789 


the current financial year :— 
Rs. 
oetecceas « 350,794,845 


£ 
23,457,514 


April 1, 1903, to March 31, 1904 
ober 35, IGF. ..0. cee e 


nber 2.. 


10,156 356 
471,875 


152,179,473 
7,030,009 


April 1, 1904, to Oct 
Week ending Nove 


sere 


— 





159,229,478 10,628,231 


last Friday :— 
Rs 
4,220,000 in bills on Calcutta ........ 


Allotments since 


i, about 18 
and 


eecece ) Atls Vi 
cent. 


es «+++» 3,166,000 in bills on Bombay per 


o “waned 302,000 in bills on Madras..........) above in fall. 
~ z f 
ee 1,312,000 in transfers on Bombay .... At Is 4 3-32d, about 
18 per cent. 
; 609,000 in bills on Caleutta ...... . 239 
oe ‘seeedy 400,000 in bills on Bombay ........ At Is 4 532d. 
, oe > weeene 1,000.000 in transfers on Calcutta.... At 1s 4hd. 
Thursday 20,000 in bills on Madras ...... Atls 4d. 


Next week Rs.9,000,000 will again be offered. 

The Bank of Africa, 
Griquatown, Cape 

The directors ot the London 
Limited, have elected the Hon. 
a director of the company in place 
Elliot, deceased. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 

ARRIVALS £ 


Limited, a branch at 


Colony. 


has opened 


and South-Western Bank, 
Anson 
A. 


Frederic William 
of Lieut.-Colonel G. 


WITHDRAWALS. 
75,000 Sat., Egypt .. 
Wed., Malte <<<; . 
Thurs., S. America .. 
» Gibraltar .... 
Wi, SMascekedad 


£ 
150 000 
30,000 
170.000 
15.000 
1,000 


~ 315,000 


Net efflux 





TO vincvasccces 
LONDON 


375,090 Total 
COURSE OP EXCHANGE. 


Price Negotiated on ’Change. 
On, Usance, 


Nov. 3. 


Cheques 25 10 2 15 25 

. Smonths 25 30 22% 35 25 
do 25 55 
Cheques 12 l 12 
3Zmonths 12 3h 12 


113 25 
28% 25 
30 25 
: ae 
35 12 3B 
58 20 2 
20 58 20 
58 20 
4619 @ 
25 332 25 
243 
25 243 05 
Sudkssexauaee e 25 374 2 425 25 383 25 
344 345, 342; 
44¢q 445, 
25 48; 


WUE Saudeneweceagecnsacdeenns 


— 
ny 


\msterdam 
Ditto 
Berlin 
Hamburg 
Frankfort 
Vienna and Trieste 
ROGUE 6 vccccies 
st Petersburg 
Voscow ” 4} 


r 
~ 
np 


DUn dN ww 
nxn 
oQ 


- 


mow 
rh SB 
WNODMD®D 


24} 25 


Genoa, Naples, &c. 
Madrid, Barcelona, &e, ........ e 244 
ads 445 
25 


Lisbon 
sSwitze rland * 


25 
FOREIGN RATES OF EXCHANGE ‘ON LONDON 


463 25 43; 


} 

ment dies the result of the sales from the beginning of 
| 
| Rates | Rates | 
Latest of bx. _— Latest: of kx. Usance. 
, 2 12\5d 9dysst 
31 484d 90 dys st 

4 127% 

9 5Sljd 90 dys st 

Bng Sng 

21? dis4pm 60 dys st 
9 


Dates. change Dates. change. 

Paris ...... Noy. 4 25114 Ch'ques Rio Janeiro.... Nov 
Brussels.... -— 5 25174 ” Buenos Ayres.. Oct. 
Amsterdam. - 3 1205 Short. Do Pm.onGold Nov. 
Berlin ...... — 3 Ws5} 8 Montevideo.... Oct, 

Be <a beans ~ 3 6021 3mos, 
Hamburg .. — 5 20-344 Short. Melbourne .... July 
Frankfort .. 4 W335 * GEE sds sen< — 213 dis4pm o 
Vienna .... — 4 23-934 ” Adelaide ...... — 21% dis4> ~ 
3t Petersbrg — 2 93°65 3 mos. Calcutta ...... Nov. 4 1/4;5) | tel’g’ph 
New York...— 4 838 60 dy at Bombay ...... — 4 1/455) |cransfer 
Lisbon...... — 3 442 Sight. Hong Kong.... — 4 1/10; |transfer 
Madrid — 4 34°38 Shanghai...... — 4 2/7 | 
Italy....... — 3 25:10} 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % « y 


o °o 
Paris ...... 3 May 24, ’0U] 2,8; Genoa...... 5 Sep. 22 04) 4 


Berlin...... 5 Oct. 13,04 44 Geneva .... 440ct. 27,04 44 
Hamburg .. 5 Oct. 13, 04 4% St Petersbrg Sy Feb. 18, 04; now. 
Frankfort .. 5 Oct. 13, 04 44 Madrid .... 44Sep. 24, 03 3 

Amsterdam . $ July 7.04 3 Lisbon . .. SgJan. 11. '99 5 

Brussels.... 3 Dec. 31 '03 2% Stockholm... 5 Oct. 13, 04 43 
Vienna .... 33Feb. 6,'02 33 Christiana.. 5 Oct. 14,'04 5 

Rome...... 5 Sep 22 04 4 Copenhagen. 44May al. 03 44 
Turin...... 5 Sep 22 04 4 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 2 Calcutta, Bank min....... 5 
4 to44, Bombay, Bank min....... 5 


Ditto (endorsed Bills).. 
The following are the standards for gold points of the 
principal gold exchanges :— 
Marks. GERMAN, Dollars. AMERICAN, 
20.52—5 per milleforus 4.89—5 per mille ior us 


20.43 -Par 4.867—Par , 
4.827—8 per mille agst us 


Francs. FRENCH, 
25,324—-4 p. mille for us 
Par 


French “cheque’’ exchange 25t “Lge c, or 42 per mille against us. 
.« 20m 354pf, or 3} per mille against us. 


$4.87, or 


German short exchange 
New York exchange | 
“Cable transfers” { **** 


The latest exchanges are: | 
| 
' 


} per mille against us. 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET ACCOUNT. 


November 10 and 2y 
December 14 and 2y 
Consols, 


November 11 and 30 
December 15 and 30 
November 4 and December 1. 
The International situation has again been the dominating 
influence in the stock markets. A widespread feeling ot 
relief was experienced on Saturday, as the effect of Mr 
Balfour's statement at Southampton on Friday. It was too 
hastily assumed that the difficulty with Russia was practi- 
cally settled, and prices recovered as rapidly as they had 
declined. A further study of the terms, and the fact that 
the Russian Fleet, with the Admiral on board, sailed away 
from Vigo, where it had been understood it was to remain 
until the conclusion of the inquiry, led to a great deal ot 
uncertainty as to whether the British demands had really 
been so fully conceded as was at first thought, and there was 
much talk of a “new crisis.” Prices underwent a fairly 
heavy reaction, which was followed by another recovery and 
renewed weakness at the close On balance, British and 
Indian Government stocks showed some loss as compared 
with last week, and Corporation and Colonial issues are 
practically without variation. Foreign stocks are in most 
cases higher on balance, Japanese being in some favour on 
the anticipated fall of Port Arthur. Business in the Home 
Railway market has been restricted in volume, but prices are 
pretty generally higher than last week. Canadians have 
improved to some extent, and the strength of Americans is 
well maintained, and in a few cases a further 
advance is recordec. Foreign Railways are 
Mexicans and Uruguays being prominent. 
shares have not been much dealt in, but a majority of the 
variations are in the upward direction. The mining markets 
have developed no particular feature, but the tone is tolerably 
firm, and the range of prices shows on the 
improvement. 


important 
firm asarule, 
Miscellaneous 


average some 


















THE ECONO MIST. 





HOME RAILWAY TRAFFIC RETURNS. 


re, 


_— 
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Home ont Colovial Government Souwtiies. ie 
addition to the political uncertainty, the withdrawal of 
{1,000,000 in gold from the Bank for Germany last Frid: ty 
tended to depress Consols, and in consequence of the un. 
certain monetary outlook a stiffer rate was exacted at the 
Consols carry-over on Wednesday. The Bank return, pub- 


lished on Thursday, disclosed a heavy reduction of the 
reserve; but as no change was made in the official discount 
rate, a hopeful view was again prevalent, and a rec 


overy 


set and on balance 


in. The market, however, 
the Consols quotation is nearly lower than last Friday, 
at 87,;.. The War Loan, Local Loans stock. the Trans. 
vaal Loan, and the Indian Sterling and Rupee _ issues 
show slight declines on balance. Except changes due 
to dividend deductions, there is no variation in the prices of 
British Municipal stocks, and in the Colonial list, the only 


alteration is a small further improvement in Sierra Leone 
bonds. 


closes flat, 


ie 





- - CLOSING PRICES, ———-———-——— > 
Last | . . nehlien Move. 
Week,, 5a Mon. Tues. Wed. Thurs. Friday|ment, 
Cons. 24 % red. 1923, 873 8 | 88 872 8: 87k { 878 § 874 Eg - & 
Do a/e Dec, 1.. ore is 1 87] 8: 87; 8 874 848744 b 4 
23%, red. 195...... 945 94 5 4°5 945 Gh 
24%, red. 1905 ...... "4 87t | 873 5 863 7] 87 + b7 A| .. 
Trish Land2g%Guar. 90! 1} 912 3 90 3 90 489490: 89490|- 3 
National War Loan 
23% Stock........ 97} 97% § 973 § 7197 A 
Exchequer 3% Bds., > 
Se eee 993 §|992 & 998 z 993 993 &| 99} 4 k 
Do red. 1907 9839 | 98:9 98;9 = 98:9 982 ¢ 9B, ¥i— 34 
Local Loans 3% Stk 96t 3| Jot 4 964 95; 64 45? 63, 9d} 63) - 4 
Trans. Gov, 3% Stk.| 964 {| 964 5 964 95; 6; 953 64 95% 6} 4 
Bank Stock........ SOL 4 301° 4 300 3 700 3 1:00 3300 3 1 
India 34% red. 1931../105 af105 4105? 104; 54 Lo4g 5 5114} 53)— 3 
Do 3% red. 1948 ..| 944 5 | 944 5 944 5 934 4 4,94 3 4 
Do 24% 1926 ....'79# 804)/79} 803 79? 80} — 60 19% 80° 79 80 , 
Do Rupee 1854-5...) 654 5} 69 |} e544 765 4165 3 L 
Met. Cons. 34% ....'1044 54/1044 54 1044 5, 1044 54 1044 54/1043 54! 
Foreign Government Securities.—lhe Japanese are 


making aturther determined effort to carry Port Arthur, and 
it is ae to be at the last extremity. Japanese securities 











































Div. % Receipts tor Week x 
Revenue Ist Half, 1904 per Ended (ect. 2° Trafic Cost = Aggregate Receipts this Half-year. Aggregate 
Annum. eg @ ¢ es per Mile = Petal Miles Ope 

“ este Name of Railway. a} _— per per this Half-year, “''°S Open 
Grose Work-'| Fixed =e =8 ef. as; _Week. % Passengers, &c. Goods, &c. 

Re- ing Kx- Ch'rges =~ .~ a8 HE 1009 Mile. + 
ceinte inenaee ay ts a SF = 1904 1903 a 1904 1903 1904 1903 1904 1903 1904. 193 

« x x fo A BNGLIsH. 2 2 a * z z “ 2 oo 2 & z 
353,019, 179,810 82,852 9 Be ED cccacancsenccsovcese . 13,675 330 341 146,840 210 i : . . 213,044 213,064 4 40 40 

£2.57:  32,8/6 19,991 nil. nil. Brecon and Merthyr...... 45 1,779 32 “9 35,936 6 11,444 11,439 25,805 £4,1F8 37,249 35,627 él 61 
152,262) 104,356 68,746 nil. nil. Cambrian ................ 2,412 §,53L 209 2 18,550 14 90,¢ 88,53 52,4385 52,80) 142,983 141,333 280 2664 
14,962) 5,126 28, 83 4 4 Central London .......... - 6,745 11291124 650,122 925 7 oe os 104,02) 104,275 6 6 

J 24 City and South London .. - 99 4i¥ 445 430,036 464 , . ; 44,170 45,828 ty (4 
OE PER 2,17 §4 69 49,888 504 72,38 71,277 104,301 =133,13) 176,631 204,411 139 139 
nil. Great Central .. 15,49 129 126 105,002 9 421,09 404,731 802,841 79 ,3¢2 1,223,9°2 1,205,125 465 465 
1? Great Eastern 56,4 Go 3 ‘ 9,50) 1,2°5,09 747,700 751,300 1,997,200 1,986,399 1,19¢3 1,1844 
3 Great Northern pi nineanniet ae $E5,784 1,092,999 1,133,236 2. 044.161 2,0¢9,07¢ 1, 387 1,353 
365 3 Great Northern and City 26,53 
976 7 Great Western....... 92,.00 12 213,100 2,003,000 2,122,900 4,26), 700 4,246, 000 2,718 2,708 

‘ r 2 2 nil. Hull and Barnsley..... ' 166,541 1¢4,788 73 73 
269°, 304 1-7:,503 8¢9,7-3 34 3 Lancashire and Yorkshire 3h § 518 337,842 1,027,062 L875 1, 932,787 1,910,615 5714 5714 
6857,28) 4436,04. 2 62,35 czy §& London & North-Western 104,000 1 2,41 ',000 2,-9>,000 2,68:,000 5,01 11,000 5,031, O0C 1,455 1,9954 
2470,153' 1580,8 4 ¢34,050 8 4 London & South-Western 565,390 ) 1,222,<( 444,400 4:0,' 00 20,806 1,/17,200 1,009 1,0084 
1567,822 966,416 43,39 73 724 Lon. Brighton & 8.Coast.. 33,558 984,11 £97,303 286,957 579 1,2 24 047 48/ 487 
228,577 147,2,6 53,709 64 4 Lon., Tilbury, & Southend 6,440 145,7:2 41,523 41,¢80 187,672 81 sl 

£4,780 28,609 2,217 7 €4 Maryport and Carlisle .... 6.9 a ee on 39,459 41, 414 
443,455) 207,842 162,95! 3 3 Metropolitan .. coee oa ° 287,727 704 64 
5212,77), 135,156 111,03! nil. nil. Metropolitan Distriet sess si .t , - 118,588 a. 24 
4.99,307 27506,4 0 142¥,117 S2 44 Midland. 65,317 § 1,466, 811 2,557,°02 2,669,994 4,0£0,916 4,158,805 1,330} 1,5764 
475,66 2071,370 t33,753 6 5 North-Eastern ............ 47,453 02 1,214,205 1,ve,479 2,027,92/ 5,230,153 3,242,150 1,¢5 4 Seth: 
267,1-1, 163,487 47,128 645 6 WN fondo = §,85J 650 101,3.5 58,666 65,316 151,952 166,641 12 12 

e eve aan 23 Statfordshire—Kail... 4,642 35 $7,025 174,274,385, 965) ° . - 1193 9, 
4-0,844 £75,€33 118,801 44 23 ic EE - sncusaumcgaieno ae é 63 24,565 oe 295,425 207,614 itis 1 rr 

_ 90,557 50,211 R Ch TEPER ccciccce ccccccee 852 ¢ a ve oe 95,792 95,924 76 76 

68,563 946 97,289 ‘ ‘ ; . SN a ae erat ee is oe oh eee ae ne : 
io oan er tke 210 }8.-Eastern & Chat. Rail. 66,12 25 22,020 78,15 80,5€3 121 128 96,042 a 1,403,765 1,388,975 375,014 370,228 1,772,779 1,759,203 645 6434 
484,792 271,019 10r,506 og « Taff Vale. hic apererneekake 4,248 14,§ 18,823 18,405 1682 149 7883 ix 77,9.3 73 229,895 218,772 307,885 317,170 1244 124) 

SCOTCH. 

2127,489 1115,913 695,243 4 32 Caledonian® ........ccc0.. 27,542 55.666 84,203 8S,A4F ¢2 97 47,832 107 477,267 474,107 €94,4€0 696,055 1,148,757 1,170,193 908 8&0 
882,450 514,304 245.92 44 4 Glasgow & South-Western* 12,745 20,2 33,079 35,905 79 & 36,069 645 225,292 £36,175 265,709 271,576 £01,001 "507,742 419 4133 
247,766 127,1.0 103,55) 44 44 Great North of Scotiand* 4,240 4,715 8,955 +97 27 wo 21,08 7] 79,279 17,5% 58,114 89135 13,349 134,603 235, 336 
259,945; 147,/41 96,842 ly 14 Highland*................ 5,34 3,425 776 «68,957 18 «18 14,455 50 112,161 4923. 5),717 1¢2,084 161,2°9 4924 4924 

2207, 2s 11£3,849 8¥2,235 24 12% North — Linehchawenn 3, 3s 61,44. 92.575 82, £¢ ww 9 66,:29 a2 ae ee 1,2:0,cUL 1,254,037 L300 1,2043 

RISH. 

69,023 43,75, 18,202 6 5 Belfast and County Down 1,675 924 97,699 2454 36 32 19,088 1223 43,711 45,S¢ 12,345 13,351 68,054 58,913 74 764 
130,536 84,926 45,111 nil. nil. Dublin, Wick., & Wexford . 5,166 5,117 32 35 16,349 123 ; : : 103,873 100,493) 160 144 
461,037 263,215 69,192 ¢j 64 Great Northern .......... 9,059 10,343 14,402 19,135 3> 36 15,636 100 210.457 211,¢20 15? 379 152,325 3¢2,835 363,95 534 &34 
645,968 400,7.0 170,904 23 34 GreatSouthern & Western 11, 0} 15,250 27,134 26,060 25 21 13,301 $34 275,666 £73,6¢2 22,931 227,050 $02,-87 560,702 1,074 1,0774 
23772 «173.394 86.704 34 3 Midland Great Western 3.689 8,466 12.155 12.257' 20 22 13,187 71 8h, 366 87.892 119. 7 it 124,492 £05,057 214.3K@ FOR 59% 

* From february 1. @ On Arbitration Prelerenuce Siock, 
s 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
sf ei ones si 
os Receipts. Total Receipts. Ss Receipts. Total Receipts. 23 Receipta. Total Receipts 
Name. tes Name. ee Name. ES 
fm 1904 | 1903 1904 | 1903 am 1904.1 1903. 1903 1903 am 1904. | 1903 1904 | 1903. 

INvsad & Cow dia L.} x z x x FURKBIGN.— Cun x x x AMBKILAN.—Con x x x 2 

Assam Bengal.... Sep. 24 3,876 3,736 43,10) 35,035 Cordoba Central Oct. 22 3,145 2,835 129,680 108 540 Chic. Mil. & 8. P. Aug 841,011; 835,702 1,641,455!) ,467,521 

Bengal and N. W. (et. 3 12,684 10,493 176,619 165,141 Costa Rica 2 3,350 3,107 1$0,731 .549 Cinn. Southern .. Aug 125,200; 108,¢00 236,600, 235,¢00 

bengal Nagpur... 19,697 17,557 27/,891 241,429 Cuban Centra “9 29 2,847 62,879 “S7'a44 Denv.& Rio Grande Oct. 21 76,380 75,800 1,059,240 | 1,148,738 
Rombay, B., & U.1 £9 10,400 19,935 309,465 472,466 Kast Argentine Sep. 17 as 670 42,475 24,609 Erie chinsteae eka e eee 220,/76 891,120 1,606,465 1,776,770 

i err 1 17,061 15,115 212,783 198,391 Egyptian Delta. Oct. 10 3,2 3,079 6,627 4,323 Great Northern Sep 179,59 639,829 2,241,68''2,3 5,32 

VUanadian Pacitic.. 71° 306,209 2£9,609 3,555,800 3,299, 6CO Entre Rios .. 23 23 2, 0€( 27,724 34,3€5 Lilineis Centrai.... Sep 845,7¢7 8C0.7:3 2,449,645 12 359,454 

East Indian..... 24) 103,406' 88,600 1,572,600 1,402,066 G. West of Brazil 29° 6,800 = 7,915 +=194,728 216,020 Louisvl. & Nashvle. Oct.21 > 162,405 159,187 2,3.0,881 | 2,280,693 

G.Trk. of Canada 31 212,044 225,0 19 2,564, 11s 2,648,859 Inter. of Mexico 42 $112203 98,140 1,747,170 1,528,280 Missouri, Kansas 21 105,403 t4,395 1,255,743 1,120,307 

Gt. Indian Penin 19 44, 960 £0,221 3 €70,9% Leopoldina .... 29 17,084 18,180 651,943 68,378 N. Y. Central and 

Indian Midland. 24 57123 159,688 Mexican...... ¥9 $122000 118,50) 1,914,+00 1,803,200 Hudson River .. Sep. — 1,4£0,108 1,411,230 4,203,086 4,199,649 

NE ietcnees “9 21°91] 371,104 Mexican Natnal. Sep. 28 $270214 255,422 2,705,€3 2,805,716 New Orleans, N.E. ct. 14 +,600 #,860 134,880) 133,800 

South Indian 1 14,515 204,227 Nitrate Rails.*.. Oct. 15 24,381 26,450 149,552 157, 823 Norfolk & We ast. 21 92,600 89,400 1,375,800 1,372,206 

Southn. Mahratt» 8 ¥,+89 156,284 Ottoman ..... 29 10,263 9,11] 15¥,93¢ 142,693 North Pacitie . Sep 935,021! 922,245 2,624,533 | 2,587,718 

Southern Punjab 22 2,22) 39,249 San Paulo 16 631,715 24,433 529,375 456,030 Northern Central Ang 142,847; 1*3,807, 351,510, 368,410 

FoRRIGN. $ Untd of Havana 29 6,924 §,723 118,365 95,995 Pennsylvania...... Auy 2,059,478 2,208,25% | 3,954,199 14,407,339 

Argentne Gt. Wn. Qct. £8 168,744 VillaMaria&Rof 29 #7( 852 = 42,019: 38,461 Philaielphia& Erie Au 143,903, 165,2¢4 143,S09' 155 264 
B.A. Gt. Souther 30 753 3,491 West. of Havana 29 4,£90 070 74,515 57,698 Phila lel.& Reading Any 590,52 614,576 ',123,239) 1,240,860 
B. Ayres Western 30 422, 535 AMERICAN. Southern Pacitie .. Au 1,555,875! 1,581,753 2,981,987 3,126,578 
b. Ayres & Pacitic 29 302,956 Ala. Gt. Sthern. Oct. 7 11,673 10,768 166,122 1€3,172 Southern Railway ct. 14 197,400 14,200 2,763,000 'z,510,206 
B. A. & Rosario a 27 2,16 i "O74 Atchisn Topeka Aug 108,867 111,947 2,057,434 2,19¢,265 St.Louis&SanFran ve Au 682,487, 633,585 1,239,186; 1,2:6,632 
©. Urug. of M.Vid 29 110,587 115,522 Baltimore&Ohio Aug 1174,070 1197,*89 2,228,979 2,370,7+3 Union Pacitic Aug 962,418) £07,136 1,895,538!1,+24,768 
C riloba & Ross vio x 79,105 = 62,555 Chesapke &Ohio Aug 363.55 329,038, 698,257) 643,333’ Wabash . et. 7 11.643) 100.45) 1,546,062 1,372,705 

* Two weeks, a Including Returns ot Bahia Blanca and North-Western Railway, 
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have, conseque wie received support, and are 14 higher than 
last week all-round. Russians, in spite of the military  ill- 
fortune, keep remarkably steady, showing practically no 
change on the week. The Chinese bonds or 1898, have risen 
apoint. The securities of the Near Eastern States are firm, 
Turkish Unified, Bulgarian and Greek, all being quoted higher 
than last week. Advances are marked in Spanish and Por- 
tuguese bonds, German Threes and Italian Rentes. Mexican 
Consols are steady, at 103}, and in the South American 
section Argentines have moved up } tor generally, while Bra- 
zilians show a more pronounced improvement, and one or two 
Chilian loans have risen a point. A further important 
advance is recorded in Peruvian bonds, on the reported 
acceptance by the Chamber of Deputies of the Government 
proposals for coming toan arrangement with the C orporation 
of its claims for an annual subsidy now many years in arre ar. 
The Ordinary and Preference shares have risen % and 4} 
respectively, and the bonds are 1} higher than last week. 
Uruguay bondsshowa further improvement, and the Venezuela 
loan has recovered 4 points. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 

“ Making-up” 


7--Closing Prices— Rise rrices. 
Last Week. To-day. or Fall. Oct. 26. Oct. 11. 
Argentine 5%, 1886-7 ........-. lO3t .. 103% «2 .. «. «. 1034 .. 102} 
Do 1891 Funding ........... « 3103p .« 1038 «2 + 3. 105K .. 1035 
Do National Cedulas“B” ., 664 iw Tee 66 04 se se Sew OO 
Brazilian 4% Bonds, 1889 ..... ” Ton va me «c @ 4. co Tee TO 
Do W. of Minas 5%......... — oe « SE wt SO ee oe 
Bulgarian 6%,, 1892 ........00.- - 93 ee 94 oo + FT co DW ce BS 
Cae GI, SOOO oe cccccccccces ‘ REA one we waet*t 1h sw wa @ 
Chinese 7% Silver, 1894....... ° 923. =e 834x wo + § 92} 90} 
Do Gold 1896, 5%....... ° 99% ee 99h oo + 2-- 995.0. BD 
Egyptian 4% Unified Debt Meee ce OGRE cess ne co WD ce ee 
Do 34% Converted .......... 101 oo 104% w+ 34 100§ .. 1013 
PROMER. SH ccceccccccccccceres . 97 S7Th wt $. We. W 
oe BS ee 98 ee 97 oe — 1 e oe es 
German Imperial 3%, 1891 P72 oe 88 «%* £2. HH. & 
GIOE SOU v vinescccctvcccsccces 46 ee 464 «2 + 4 96% we 464 
Do Monopoly, 4%. ......++0+6 47h a 48 oe 472 . =3Ta 
Hungarian 4% Gold Rentes.... 100; .. 1004 .. ee 100} 
Italian 5% Rentes.........+.+06 10st ww «= 0 Ht 4 .. 1034 1034 
Japanese 4% Sterling .......... 73} a «4 Ss teu 
Mexican Conv., 1899 .......... ie oe «6 sk oe ee Bee ee 
Peruvian Corp. 6% Deb3..... ° STA oe 99 coo + Ih we GIR ue WH 
Portuguese (New)...........6. ji Ce iw 644 ww + 4 64 .. GAS 
Russian Ger. 11.,4% ...ccceee ° 923 ae ) ae 4 93 .. 93? 
Spanish 4% Sealed ............ f65 oe SE wo +t §. CH .. SS 
Parkioh 36%, 1094... .ceccccece 100 100 dees ae % Ee eee 
oe ROS eae 844 845 ke ad 843... 85 
United States 4%, 1877 ........ 108 108 - ° ude ee 
TO ROBE, co ccsscvesoccascss 1334 ESSE ce oe cs 00 ee 
Uruguay, 34% Bonds ......... ° 614 6ljx .. + 3B 63 .. €0 
Venezuela 3%, 1881 ............ 33 42 a 385 .- 59h 
British Railways.—Some wide fluctuations have taken 


After the severe check 
followed by another 


place in the Home Railway market. 
last week there was a sharp recovery, 
reaction and rally, while the market is again weak at the close. 
The traffic returns showed diverse comparisons with the corre- 
sponding week last vear, losses of £10,000 being reported by 
the North-Western, £5,990 by the Great Northern, £2,893 by 
the North-Eastern, and £2,206 by the Midland, while the 
Great Western and Lancashire and Yorkshire had increases 
of £7,800 and £3,729 respectively. The market has, however, 
been mainly influenced by monetary and political conditions, 
the stocks the “ heavy” lines, North-Eastern 
are unchanged on balance, while Great Western 
has fallen 14 and North-Western and Midland Deferred are 
each a point lower. Probably on account of the poor traffic 
return, Great Northern Deferred stocks have declined heavily, 
after at one time showing a rise, while Great Eastern, Lanca- 
shire and Yorkshire, and North Stafford have each lost a 
point or more. South-Eastern and Chatham issues also, 
after showing a substantial improvement, close lower on 
balance, and Brighton “A” has lost 13, while South-Western 
Deferred is 4 lower. The Scotch stocks are rather flat, with 
the exception of North British, which has received support 
on a satisfactory increase in the week’s traffic return. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £13,419, equal to o'S per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£250, equal to o1 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £134,316, or ov4 
per cent., while on the Scotch lines there is an increase of 
£8,580, equal to o'3 percent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 28th ult. 
amounted to £23,507, as against £22,057 for the corresponding 
week last year, on a total route mileage this year of 407} 
miles, against 387 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,055,914, an increase of £88,369 as cempared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
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prices at the last seitlemert are also given for reference 
purposes :— 
“Making-up” 


—-Closing Prices _ Rise Prices. 
Last Week. To-day. or Fall. Oct. 26. Oct. ll. 
Barry Deferred Ordinary ..... - 107 ce WO oe 2 ac + oc: 
CI va: caccencsscaxeaes - 1074 .. IO we 4 108} .. 106 
ee I oa cacnuc satan a SMR lee S2R we . << 2 oe 
Central London Ordinary “a 935 ee 93 ot ££ - BS ua & 
City and South London |....... 464 ee 47h oo + 1 oe 4 B 
| Great Central Preferred....... ‘  —— 23 oe te co ce Ste BS 
ESR RINE Nacata<ececescca 2 inp. BOD eu-da:. aa, eee 
{ Great Eastern ............... ‘ 91 oe 90: ee — fee 92 2. 893 
| Great Northern Deferred ..... ° 41h 405 ww — 1h oe 41R 2 414 
Great Western ............... ~ BW wa IS «2 — Be Bae 
Hull and Barnsley ............ SE coe ee sane, ees 385 .. 36; 
Lancashire and Yorkshire - 10% .. 106 .. — 1h.. 106) 103 
London, Brighton, &c.,“A”.... 125 eo 35 «= 424 .. 120 
London, Chatham, and Dover... Ce MB «a= 2a. 4 
Do Arbitration Preference .. 101 ce «o— 1]. ea 2 
London and North-Western..., 153 ee 6152 ee 1 .. 154% .. 151 
London and South-Western.. 155 ce 62155 ee - ee 156 .. 155 
Do Deferred .....,.... ease 52% ee 52 e 4 . 5%... SH 
Metropolitan Consolidated” ‘ Seles 99 «w= 4 100; . 91% 
Metropolitan District ......... ‘ Me. es 414 + Se 4%... 42) 
Midland Preferred ....... aces ee 675 ie au. dies ee 
SS TRONIOE occ ccccccccccce 7 65 , 64 co] 6 .. & 
North British Ordinary ........ 462, 463 + 4} 474. 4943 
Do 3% Preferred ............ a ae 75$ 
North- Eastern —Consols ..... « 13H «z WE .« - oc S9BD co 1373 
North Staffordshire............ 94 . 95 + 1 co Oe Se 
South-Eastern “A".......... 572 .. SH — }.. 57} .. 584 


pi 


Americau Railways.—\all Street was upset at the 
beginning of the week by the engagement of a large amount 
of gold for export, but has been relieved of fears of further 
shipments by a decline in the exchange. There has been 
some selling from London, and on a weak close there are as 
many declines as advances. Union Pacifics have been 
largely dealt in on the other side upon an official announce- 
ment of a decision to retire Oregon Short Line bonds, but 
there is a slight fall in the quotation on balance. The directors 
cf the Union Pacific are suspected of designs upon the Erie, 
and the securities of that road have substantially improved in 
market value. There are big advances in Kansas City 
Southern, and Minneapolis, St Paul, and Saulte St Marie, 
which are, however, mainly due to New York dealings. 
New York, Ontario, and Western has reacted to the extent 
of 3, New York Central, Pennsylvania, and Reading First 
Preference have risen about a point each, the other move- 
ments being restricted to advances of about } each in 
Baltimore and Ohio, Milwaukee, Denver and Rio Grande, 
and Wabash. 

The following are the latest closing prices, &c., ot the most 


| prominent issues :— 


“ Making-up” 


fast Wee. To-day Rise Prices, 
Cant We To-day. or Fall. Oct. 26. Oct. 1}. 
Atchison Com. .........0.0 oe §6=—6RR 73 — 4% 89 .. 86} 
RIE PRONE a vcucdcccccccas - 104 1044 - 2... WH} .. 10% 
Baltimore and Ohio........... ‘ 96h ce 974 + # 964 . ee 933 
EP) PUOGGIOE 66. xeecaccccasene 37 ee S7h ww + Bee DB ee SS 
| Chicago, Mil.,& St. Paul, C Stk, 175} 176 or & 177_ .. 1744 
| Denver & RioGrande Ord. Shs, 31, «2 Sib «2 + 4f . 32% .. 30h 
Do Preferred Shares ....... e 845 ~~ re 
Erie Railroad Com, Stock...... 40 .. 41 oo + 1 33§ we 344 
TO MARY ccnsnecesaceces © wo M wo te & ee On 
Do 2nd ,, guaddecuvicecace 52 ee £3 + 1 ns SS 
Lllinois Central Shares ....... 1474 wef «69146 Cw — (1Ci«t. «4 147° 
Louisvilie & Nashville, C Stock 137 ce 1G) 2c — § oe IR .. BG 
New York Central Shares..... - 137) .. 138 oo + § IB 1344 
N.Y., Ontario, and W. Reg. Shs. [er es ae. és a: «an 36 
Norfolk & Western Common ., 73+ e Te ww + Be Ee 74 
Di DET G POM. ciccccccsvcse Te « Te. on == 5 6 See 
Pennsylvania R.R. $50Shares.. ‘ me 7g .. + Ot 702 .. 633 
CUNY cdaddad ade decdcsnandes 38h Ci«st‘t 373 co § 384 37 
Southern Ordinary ........... ‘ ae ua 35 oom £2 « HE we 
Do Non-cum. Pref. ......... ° 97 ee | ae 4 93 97 
Southern Pacific ............. a 63 at 625... & 65 . 613 
Union Pacific Shares .......... Ris lew |= z 113 1053 
Wabash Pref. Stock ....... .. 43 ‘<7 ee «at 4 @& 2 Ge 
Do 6% General Mort. Certs... 63 ee 68 “< 1 694 68 





‘and Taltal shares have declined. 


| made 


Colonial and Foreign Railways.—The Grand Trunk 
traffic return was not encouraging, but repurchases by opera- 
tors for the fall have kept prices firm. As in other markets, 
however, weakness has appeared at the close, and on balance 
declines are shown inthe Ordinary and Preterence stocks. 
Canadian Pacific shares, despite occasional setbacks, are } 
higher than last week, at 1324. Indian railways are steady, 
advances vf a point each having occurred in South Behar, 
whose accounts have been issued during the week, and in 
South Indian capital stock. Mexicans show sustained 
— the full accounts confirming the good impression 
by the dividend announcement. The Ordin: iry and 
First and Second Preferences have advanced 1, 4, and 1} 
respectively. Argentine Rails are quiet, movements being 
confined to small advances in Bahia-Blanca and Buenos 
Ayres and Rosario, and a rise of 3 in the B debenture stock 
of the Buenos Ayres and Valparaiso Transandine. Central 
Uruguay of Montevideo has risen 2, while a reaction has 
taken place in Antofagasta (Chili) and Bolivia stocks. San 
Paulo (Brazilian) is 3 higher, at 178, but Southern Brazilian 
United Railways of the 


| Havana Preterence have risen 6 on the satisfactory report, 


| and an improvement has taken place in the shares of the 


Nitrate Railways Company. 


\ issues as compared with last week’s prices. The making-up 
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following shows the -_ E ECONOMIST. 
some of the princi : 1e net movement Nov en k — 
e principal issues: snt on the week in | 1oDer 5, 1904. 
West A 
7-—Closing Pri uM : J - USTRALIA . 
B Ing Prices ; aking-up” Closing = : 4IAN, 
ppanten, Baroda, &c. ... Last Week, A Rise ar lad c peor Rise 
Bue os Ayres and Rosario Or - 1504 ee 1504 » or Fall. Oct. 26 Oct | . We a Lo or Closing P 
ee oe Great ae ah os “O64 So. 56 pe 150 . “| i, commie’ Gold Oh : day. Fall, Tonee” “we es. Rise 
~ an Pacific, Sh : oo 35a >. oo + 1 ) ’ ssociated N vere 2ihee 2y) Vv O- or 
Grand Trunk .ohares .. 25° ee i3Sa4x 964 oF G N.Blocks 12 To oe Kal Veek, a ‘ 
f Canad oe 132 > * . . l “ Jo 11d Horsest . ly 2 gurli rT f Ay. = 
Do First oot nada Ord . ee 1324 38 137 G 10e Est. 72 = e's 1. Lake V cocece Sti. 7 
p arSG £1 ference oe 16; _ + 4 1384 S74 treat Boulder Pr 7th. . 4 iew Consol Bee OR 
Do Second 1 ~ ee } “ 1643 : 38 136 Gre rProp. 1 ia fx Lond ols 1/1 1} is 
0 oranges eee 103 bagi es ni 0 pat Boulde > o Age. 1 d.& W.A.Expl > oo 
DoT : reference ee . es 1054 i 74 , . aa = ilder Per, ia A i. Oo JxpDin, 1 . 
gn ieien bee é ce * 921. t 105 wit eee Cons, 83x.. 83 = fe a - S 3)". 
ae aa 4: ee 3 ar ‘ uncoe Gol oer SA. x i AK Tilll..... °° 5 
Mexic a eninsula B.. ~’ os 432 Lee gti 9 old Gorp, 72) nos PS Paonia... oe 
Do Fir Railway, Ordinary .... 214 ie 214 ee x 444 os | k Tix . Teax + ons of Gwalia .... 2 9 ‘| 
8 refer eee 97 2 ° oe & 
Do Sec rence. ..... at ** 28 : 2lz .. | 
Nitre econd Preference sees =:101 rad 10 o + 1 264 be ital Wrest AFRICAN. 
Nitrate «-.eseseseseseeeeereeees x 174 an an Closing Priecs, ise 
 gpaeneiapaitotabe lena pp tara g ae ‘9 : 2. : 1 vast To ° § 
teteterererererees Bee BER oe © 33 ’ Wee o- or Closing Pri 
Miscellaneous o> 17 a 178" — : ; 8} 7 Speneieee... — any Fall a To. Rise 
> ‘ — . : ia 7 70°” n 3° Bs ; or 
Shares is a small e only variation i {178° | Ashanti — . tes Fanti Consolid. 13 Gay Fall 
. : a advance == in London Ban Britis SR cece ie é ts Gold Coas Fe 
Bank of British N e in London and S sank a Gold Coast 1 Ai ‘ Taquah sph enesy - “a .. 9 
of South Af thy orth Americ i and South-Western i “* Wantht...c.+-00+.. . . a ts 
, Africa is ; Sal iS risen a p y' ‘ Sov" Pee fe 1} f 
shown i : is a point lower . point, Standard c UTH AFRICAN :' A 
nin Bank of T r, and slight alvanc eee losing Prices, Rise . 
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| No. 2 Four per Cent. Preference stock, £85,009 No. 3 Four | authorised by the Trustee Acts, being one-fifth of the profits for 

per Cent. Preference stock, £144,040 No. 4 Four. per | the vear which would orherwise be distributable as dividend or 
| Cent. Preference stock, £301,180 Four per Cent. ‘ A” | shares, as a special reserve fund in accordance with the provisions 
i 


Debenture stock, and £31,629 Four per Cent. ‘“‘B’’ Debenture | of clause 4 of the scheme of arrangement of 1895 


stock. GRAND TRUNK.—The following is the revenue statement for 


a crt nn September — 





FORTHCOMING MEBTINGS. Gross Recriprs. 


The following meetings are to be held during the ensuing week :— 


Company. } Class Date. Place and Time. 








£ £ £ £ 


Aérated Bread..,.........../General ...+. Nov. 7 Cannon street Hotel, at 12 


Baku Russian Petroleum. ..|General....... 11, Winchester House, at2- | Grand Trunk ............ 59 3,000 - £300 1,586.800'— 45,000 
ie ae aie ee a General....... 10: Winchester House, at 12 | Grand Trunk Western .... 85.800 aS ee See 
*at2. | Detroit, Grd. Haven, & Mil 28,000 400 87,500 + 14,000 


British Aluminium ........ General.... 9 Winchester House, at 2 


Bull (Henry) and Co, ...... General 10 Winchester House, at 12 a - 


Colorado Nitrate ...... | 9 Liverpool, at 34 | 653.800 18.900 1.911 500 = 74 700 


Dalgety and Co.............|@emeral........ 1096 Hishopsgate street | ——————_____ 

sas , Within, at 124 WORKING EXPENSES. 
Entre Rios Railways ....../General....... 11 River Plate House, at 2 .. T . 
os ce hen dk Amen ee General...... 10 Cannon street Hotel, at 12 Grand Trunk 
Lady’s Pictorial andSporting | 


and DramaticPublishingGeneral......... 10.172 Strand, at 124 | Detroit,Grd. Haven, & Mil. 19,100 — 400 58,700 + 8,100 


seceeeeesess v46,000 — 2,200'1.054,500,— 44,800 
Grand Trunk Western .... 75,.40€C — 13,900 224.400;— 30,800 





Liverpool Nitrate .......... General. . 6a 9 Liverpool, at 3 

New Balla Balla Coppe) Tee ee e a 
Ps és ca cnes ves ...--(General.. ‘ 7 Winchester House, at 12 | 440,500 16.500 1,337 400 — 7,500 

Scottish Australian Mining General...... 1l Winchester House, at 12 Net Prorre or Loss on WORKING 


South Behar Railway ......\General — $46 Queen Anne's Gate,at 1 


Inc. or Aggrgate| Inc. or 
¢ 4, g 
190 Dec. 3M'nths Dec. 
Triumph Cycle .......-+.. General....... 7 Coventry, at 124 Grand 'l'runk ..... eeocses! SRR 100, 552,.00 — 200 



































Aggregate gross earnings 
from July lst to end of ; 
September ............ 13,094,000 .. 12,010,000 .. +1,084,000 | itself. But ot far more importance is the general advantage to the 


| ing on this transaction, so that the purchase has been profitable in 


Aggregate net profits ditto 4,247,000 .. 3,955,000 .. + 292,000 Reading Company arising from the acquisition of this stock — 
an advantage which cannot be over-estimated. It was essential 


CORDOBA AND ROSARIO.—The report for the year ending age Nae i oa 
; to the tuture welfare of the Reading Company that it should secure 


Grand Trunk Western .... 11.400 2,300' 12800— 12,900 
ieee Detroit, Grd. Haven, & Mil 8,900 wd 28,800'+- 5,900 | 
DIVIDEND ANNOUNCEMENTS. ——|-- — ——| 
2 —_———-—— — 213.300 2.400 574,100 — 7,200 
—— per, Es. bes MEXICAN.--The report tor the half-year ended June 39:h states 
Company. Period. To. uitabiaatadieaniasti 225 Deriode that the sum at the disposal of the company, alter payment of 
: . Aas Last interest on debenture stock, and deduction of £2,000 written off 
Interim) Final. & Year. suspense accounts, and {2,090 reserved for depreciation of invest- 
ie noe ee ee 6% aa ae eee ments, is £75,602. _Adding the cash balance of {1,273 standing to 
Associated Queensland the credit ot the first preference stockholders, there is a total of 
MAINOS ... 060000000 ea a 31 ps... a a £70,375, which will suffice for the payment of a dividend for the 
a George eine iis halt-vear on the first preference stock at the rate of 6 per cent. per 
Brilliant Central Gold ee bi RY - »* | annum, and leaving £252 to be carried forward to the credit of the 
NE cece tccces . ; ls pas - eis 9d p.s. | holders of that stock, The vross earnings in the halt-year 
ia +++ [Halt yout = 10 io ib 10 | amounted to $3,150,387, an increase of $422,884; of this increase 
acave talaata ...... Wear | ates 5 oe 94 a $139,625 arose irom national goods traffic, $218,843 from foreign 
Danish Gas . asta Year June 30 ‘ 10 9 we goods traffic, and $64.416 trom passenger traffiz. The working 
Gartsides (Brookside , cil s | expenses were greater by $21,706, The resulting net revenue was 
an aoa aes Half year| Sept. 0 . < * 7 Br, 42,11 8, $401,178 greater than in the first half of 1993. This, at 
tion and Railway ; { nil | the average exchange of 22 3924, produces £130,817. Adding to 
Joseph Spink and tons Year — Sept. 30 .* 2 nil | this £2,236, differences in exchange; £4,464, the profit on the pier 
— en es — Sept. 30 i | and launch service; and £2 0ss, from interest and fees in London, 
Land and Mortgage Co aS ee ws i , | there is a total in net revenue account of £139,602, which is 
of Egypt ......+--../Half year! Sept. 39 9 es de 8 | greater by £54,999 than the amount at the close of the correspond- 
oer “tt Fickner, and Half year! Sept. 30 8 ‘ ing half-year. Tne average sterling value of the dollar in the 
Liverpool and London” ee ae ms ; half-vear under review was 22 394, compared with r9°44d. 
and Globe Insurance . + 70 . + 70 READING.—The voting trustees have issued a notice to holders of 
a ae aon iad sien 10 voting trust certificates that on and after December 1, 1904, they 
tas a Fe _ a . cease to issue voting trustees’ certificates, and they have arranged 
_ Steamship.......... Half year) Oct. 31 74 - 3 7 | for the delivery of stock of the Reading Company in exchange for 
Parkgate bomand Stoel Halt year Sept 30)" | 2) | cy) Mg. | Such certificates which may then be outstanding. Oa and after 
Queen Cross Reef G.M oa : Qs p.s. a Ss gas oe December 1, 1904, holders of the present voting trustees’ certifi- 
San Lorenzo Nitrate : a l =. a 10 cates bearing the registration of tne Central Trust Company of 
ae ORRNG HRTEES «~«. ess . os “s *° New York, are requested to present their certificates at the office 
William Cowan Pref. .. Half year, Sept. 30 | 6 satin pe a . . . ; o* ° . 
of Messrs J P. Morgan and Co., transfer agents of the voting 
Ee —— trustees in New York, and certificates bearing the registration of 
i i = dreary em Re eee for fer ys on Lives and oe 
i ‘f } Annuities, Philadelphia, to Messrs Drexel and Co , transfer agents o 
Potices ang wepor Se the voting trustees in Philadelphia, who will be prepared to deliver | 
= | certificates of stock of the Reading company in exchange forthesame. 
RAILWAY COMPANIES. In surrendering their trust to the stockholders, the voting trustees 
CANADIAN PACIFIC.—Subjoined is the statement of earnings and | desire to call attention to the results obtained during their adminis- 
expenses as received by cable: tration thereoi. After contrasting the Dosition then with what it 
| 1904. 1903. Inc. or Dee. is now, they added in addition to this general favourable statement 
For the month of Sept. $ . 8 | of financial management, the stockholders are to be particularly 
| Gross earnings......-. 4,221,000 .. 3,937,000 .. + 284,000 | congratulated on the acquisition of the control of the Central Rail- 
In 1901 a majority of the capital stock of 
2 . | that company was purchased. The dividends received trom the 
Net profits ........ 1,269,000 .. 1,202,000 .. + 67,000 | Central Railroad Company of New Jersey on the stock purchased 
| have exceeded the annual charge to the Kkeading Company accru- | 


June 30th states that on July tg9th the sanction of the High ; 4 ; > ; 
. : ; “tah - -ol this only available outlet to the port of New York 
Court of Justice was obtained to the reduction of the ordinary and control this only available a pare 


share capital of the company ; but an Act of Parliament is neces- ; , 
' vear ended June 30th, including the rebate allowed by the East 


Indian Railway Company, amounted to £29,659, as compared with 
{28,799 in the previous year, to which must be added the miscel- 


for dealing with the arrears of divi- 


| Working expenses .... 2,952,000 .. 2,735,000 .. + 217,000 | road of New Jersey. 


sary before the arrangements for 
dend on the preferred shares can be carried out. \ Bill has been 
| prepared, and will be presented, assoon as Parliament reassembles, ; oar ; 
{ and it is anticipated that the directors will be in a position, in May | !@neous revenue /£ 304, and £2,442, the balance of net revenue to 

of second preference June 30, 1903, which brings up the total to be dealt with to £32,405. 
5 It is proposed to pay a further dividend of £2 5s per cent., making 
{4 per cent. for the year. Balance £3,344 to be carried forward, 





or June of next year, to make the distributi 
shares, and at the same time to pay a dividend of {2 percent 
thereon for the half-year ended June 30, 1904, for which purpose it f ; 
is proposed to set aside a sufficient sum out of the profits of the subject to Indian income-tax. Re 

!| year under report. The traffic revenue of the year, including TALTAL. —An interim dividend of 2s per share was paid in April 
transfer fees, amounts to f105,884. The directors have placed last, and alter redeeming £3,500 of the first charge debentures and 
| £6,357 to general reserve account, and have decided to recommend setting aside the sum of £3,500 to increase the reserve for main- 
a dividend at the rate of £6 per cent. per annum for the half-year tenance and renewals, &c., as well as providing for all other 
ended June 30, 1904; that the sum of £8,640 be set aside jor a charges, the balance now available is £21,191, out of which the 
dividend of {2 per cent. on the 4 per cent. second preference board recommend the payment of a further dividend of 3s 6d per 
shares to be created and issued to the holders of the preferred share, making an aggregate ot 5s 6d pershare, or 5 per cent. for 
shares of the company, and that £6,060 be invested in securities the year, and carrying forward £3,691. 





SOUTH BEHAR.—The report states that the net earnings for the 
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STATEMENT OF BANK A ACCOUNTS, : ; 
The following statement shows the position at the end of Ocrosrer of banks which issue monthly and 
quarterly statements of accounts:- 
Liabili- Deposit a Cash at Disco’nts 
Call and Invest- where i sei Miscel- | Totan 
Short ments. stated &o * laneous.| AssEts, | 
&o, Notice. separately . { 


Miscel- ToTaL Discounts, 


ties to and Cur- 


IABILI- and at 
Share- rent Ac-_ laneous. Lia , d 


holders. counts, &c. anes Bank of 


ing., 
& & & & | x £& & & & & £ 


Capital and Counties |2,400,00C 28 687,212 502,173) 31,589,385! 4,427,124 3,695,871 5,261,57< oe 16,823,410 1,381,408 31,589,385 
LOR: coos sanesso> 3,148,000 56,478,771, 2,510,050) 65,136,821! 9,226,27] 5,162,958 10144154 7,476,512 25,061,873)4,055,053'65,136,821 
London & W’stminst’:}4,200,000 27,433.63) C08 988) 32,542,619 3,919,208 5,066,950 3,885,000 sh 17,812,215) 1,859,246 32,542,619 
London Joint - Stock |2,940,000 16,418,918 999,536) 20,358,454 2,116,804 3,994,775 3,970,502 8,841,451 \1,434,922 20,358,454 
PPE ccackaw nee ~+-- 19,560,932 26,043,132 saan 31,966,691 3,996,595 5,028,512 3,156,826 2,230, 032 14,581,489\2,973,236 31,966,691 
Union of London and | 
Seren ../4,704,78€ 33,036,085 2,926.38 5 40,727,256 5,475,096 5,310,050 5,575,632 ee 20,563,203\3, 803,275 40,727 256 


TS ee ES 


RANKING COMPANIES HUMBER.—The report fcr the year ended August 31st states that, 


after making allowances for bad and doubtful debts, a net profit of 
£1,225 is shown, making, with {9,609 brought forward, £10,834. 
The directors recommen! a dividend of 3 per cent. on the pre- 
ference shares on account of the arrears due for the year ended 
August 31, 1903, leaving £3,334 to be carried forward. 


NATIONAL OF AUSTRALASIA.—A dividend at the rate of 5 per 
ASSURANCE COMPANIES. a 
WESTMINSTER FIRE.— For the year ending September 30, 1994, J. AND P. COATS.—The report for the year to June 30, 1904, 


' 
cent. per annum is declared on the preferenc e shares and 34 per | 
cent. per annum on the ordinary shares, £10,000 added to reserve | 
fund, and £9,250 carried forward. | 


the premiums amounted to £180,520, making, with the income | States that the net profit for the year, after carrying the sum otf 
from invesments, a total revenue of £18 ),924, as against £187,668 for £40,585 to depreciation account, amounts to £2,583,005. This, 
the previous financial year Expenses of management were | with £420,720 brought forward from last year, makes a total of 
£32,788 5s 8d, against the previous year's amount of £32,639. £3,003.785, and after deducting debenture interest, dividend of 6 
Commission amounted to £8,071, as against £7,862 for the previ us per cent. on preference shares, and final quarterly dividends for 
12 months. Returns and re-insurance amounted to £79,603, the , the year ending June 30th, making 20 per cent. on the prete rred 
tctal for the previous vear being £7y,035. Net claims were £36,993, ordinary stock and the ordinary share s, there remains a balance of 
the amount for the previous 12 months being £39,546. The protit £1,236,806, which a direc tors recomme snd shoul d be dealt with as 
for the year was / 32,468, and the board recommend that £13,067 follows :—To reserve fund, £700,000; to pension fund for employes, 
be carried to septennial fund, and £19,401 be carried to surplus £50,000; balance to be carried forward, £486 806, subject to 
fund. The total reserves amount to £315,896 auditors’ fees 2n7? bonus to emfloyés, &c [he committee has 


some to the conclusion that the amounts written off for deprecia- 
MISCELLANEOUS COMPANIES. ees : i 
AERATED BREAD eee seer for — oe ended Septem tion since the formation of the company have been ample, but 
E ¥ . oe CU fs r ae <2 . : » Stee en ¢ - a . 
ber 30th states that the net profit for the year was £64,481, and the that, in order to simplify the accounts, it is advisable to adopt the 
amount received for new shares was £3,083. Including {9,408 recommendation of the auditors to alter the basis and methods of 
c } SN<¢ : J ,O¢ . i g 9,49 : . one : ; 
brought forward, the net balance was £77.01 » The directors dealing with depreciation This has been done in respect of the 
\ ‘ialig : ee in _ 7 p rv adjust nts 2 ae 1 ts ave hea 
recommend a balance dividend for the year of 3s per share, tax aes and the aman sea aged Pi gg SOE I ee 
free, in addition to the interim dividend ‘of 38 per share paid in made in a manner Satisfactory to the auditors 
April last. The payment of this dividend will leave, after writing LADY'S PICTORIAL AND are AND DRAMATIC PUBLISH- 
off the sum of £5,000 for depreciation, a sum of £14,177 to be ING.—Frofit and loss account made up to September 3oth last 
carried forward. ; Awe tt ~~~ \ shows a profit ot £23,849. After paying the interim dividend at 
ANGLO-AMERICAN LAND MORTGAGE AND AGENCY. —The the rate of 7 per cent. per annum to the ordinary share holders, 
report of the directors for the vear ended June oth states that making O64 per cent. for the year, carry forward £6,489, less £2,000 
( Oo c 3° ale: all, aati, , a ] ‘ : we ’ - , 7 _ 
notwithstanding the loss of {1,593 on sales of real estate and | '° IVERP a oe ee 0 oo mere "f —— led 
realisation of old mortgages during the year, the balance standing . I = - - \ eee . ie a gt . pag ton ye 
to the debit of profit and loss account last year has been reduced June 3oth states that the profit and loss account shows a ba —_— 
This balance now stands at £103,232. The item of real estate has of £39,312; adding the balance of prcfit and loss from previous 
been further reduced during the year from £97,664 to £93.267. | @ccount and ee to ee 5,000, and r egw 
The mortgage account has during the year been reduced from | t!0M account {£ 5,000, there 1s a total of £72,290, out of which the 
£10,320 to £5,229 . following dividends to the amount of £30,250 have been paid, 
CENTRAL ~ PROVINCE CEYLON TEA—-Year ended June 30th: reap Ao forward ee of £ —<- The a = 
Net available balance, including the sum brought forward, £5,996. | © Place £5,000 to the reserve fund, also £5,000 to depreciation 
A dividend of 2 per cent. is recommended on the ordinary shares, | @¢COUnt. and recommend the payment of a dividend of 74 per cent., 
leaving {1.996 to carry forward : ' | being at the rate of 15 per cent. for the year, together with a 
COLORADO NITRATE .- The directors’ eee for the 12 months bonus of ro per cent., making a total distribution of 30 per cent. 
ended June 3oth states that the profit and loss account shows a | '¥° the year. : 
profit of £15,431; adding the balance of profit and loss from pre- | _ MARYPORT BREWERY.—Year ended September 3oth : net profits 
vious account, there is a total of £38,343, out of which dividends £8,456, with balance from the previous year, £8,594. Tinal divi- 


have been paid to the amcunt of £12,000, carrying forward to next | dend of 5 per cent., and bonus 5 per cent. on the ordinary shares, 


account the balance of £26,343. The directors recommend the sahion alt gether 15 per cent. tor the year; £2,090 is transterred 
payment of a dividend ot 5 per cent., making 74 per cent. for the | t? the reserve fund for wor ex penditure and contingencies, 
year which will then amount to £26,500, and {119 will remain to carry 


DALGETY AND CO.— The report for the 12 months ended | forward 


June 30th shows that, after providing for badand doubtful debts, | OKDERS AND HANDFORD STEAMSHIP.- -The managers’ report 
depreciation in value of securities, interest on debenture stock and | forthe vear ended October 31st states that the net profits amounted 
debentures up to June 30th, and payment of income-tax, there | to £8,065, and with the baiance from the previous year, there is a 
remains to the credit ot profit and loss account, including the | sum of £8,479 available for distribution. A further dividend of 
balance brought forward, £115,507. Final dividend at the rate of | 2s 6d per share is recommended, which, with the interim dividend 
5 per cent. per annum, making 5 per cent. for the year, £10,000 to | paid, will make 5 per cent 
reserve, {55,507 carried forward 

DEBENTURE SECURITIES INVESTMENT.—The report for the | 
six months ended September 3oth states that out of the income 
and profits the directors are paying the interim dividends at the 
rate of 4 per cent. per annum on the preferred stock, and 6 per 
cent. per annum on the ordinary stock, carrying {800 to reserve, 
thus raising it to £65,000 : 3 ; per cent. for the year, leaving £464 to carry forward 

DRAKE AND GORHAM.— The directors, in their report for the |" posepanwK DISTILLBRY.—Year ended September 3oth: Net 
year ended June 30th last recommend a dividend at the rate of 6 ee ; ith, tiie: Uestdinmen: Detemateh @ : S entek Sun hes 
percent. per annum. It is proposed to transfer {2,000 to the profits, £ 10,35° “ _ oe mages —— ee £14.05) 
reserve fund, increasing it to {9,000, and a balance of £1,722 will Final dividend, 6 per cent., making 9 per cent. for the year; 41,000 
seueaie On. emeen Hacecnndl . itil to reserve and depreciation fund; £5,059 carried forward. 

GRAND HOTEL, EASTBOURNE,— Balance dividend at the rate of SANTA ELENA NITRATE.— The profit and loss account, made up 
6 per cent. per annum and a bonus of 4 per cent. (both free of tax), | June 30, 1904, shows a gross profit on trading of 4 1,509, which, 
making 10 per cent. tor the year ended September 3c, 1904, 1s with the addition of transfer fees and interest on deposit, is 
recommended. This, after providing all fixed charges for 1epairs increased to £1,635. After deducting London expenses and income 
and renewals, will leave a balance to carry forward of £3.760 tax, there is a net profit of £1,086 to be carried to the balance- 

HOZIER ENGINEERING —Final dividend at the rate ot 50 per | sheet. The directors have again waived two-thirds of the fees due 
cent. per annum, making 35 per cent. for the year. After providing | tO them. Adding the sum of £824 brought forward from last year, 
for payment of interest on debentures and aividend on the prefer and deducting the interim dividend of 1s per share, amounting to 
ence shares at the rate of 6 per cent. per annum, the directors | £1,979, paid on June roth last, there is now an amount of £531, 
recommen 1 that the sum of £5,870 be applied as depreciation, | WK h the directors recommend should be carried forward 








for the year, leaving a balance of £460 
to be carried forward. 

REVERSIONARY ASSOCIATION.—The report for the year ended 
September 30th states that the investments amounted to £549,829, 
being an increase of {17,204 over the previous year. The balance 
at the credit of profit and loss account was {15,089, and the 
directors recommend a final dividend of 24 per cent., making 44 


£3,000 placed to reserve account, and the balance a £1,973 carried | TRIUMPH CYCLE.—Yearending August 31, 1904: Profit on the 
f rward. ' season's trading, £12,320; adding balance brought torward, /1, 362, 
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for doubtful debts, income-tax, &c., there remains a balance of | exercised a general attitude of reserve, and values underwent no 
£7,199. Dividend of 5 per cent. on the preference shares; to | appreciable change. Maize on spot elicited moderate support, 
reserve fund against debentures, £750; to general reserve fund, | and rates ruled steadv. Odessa quoted 26s 6d to 27s, and River | 
750; Carry forward, £1,333. Plate 21s 6d, landed. In the cargo section a dull tone pre- }’ 


M'Sisa COMPANIES. dominated, and tendency of prices ruled weak. Yellow River 
EAST RAND GOLD, COAL, AND ESTATE.—The report for the Plate, October 15th, sold 19s 10'%d. Oats were steadily held on 
quoted 14s gd to 15s, as _ 


year ended June 30th states that during the year under review the | Spot, and 38 1b Russian, ex quay, 
afloat, sold at 13s 7745 


boring op 2rations on the property, to prove the extent ot the coal sample. ‘| oO arrive, white Libau, 
The | Wheat: The cargo market remained quiet, and new crop 
at 


| 
pe easier prices. aes 
| 
} 
} 
| 


measures and the value ot the coal seam3, were completed 
scheme embraced a series of six boreholes on different portions of Plata was more freely offered at 
the farm, and all these were carried down entirely in the Trans- Of white descriptions required rather more money. Australian, 


vaal coal measures, which practically cover the property, and afloat, sellers, 335 to 33s 6d, as to size and position ; October- 


Nove salen, 338 6d; and new crop, December-January, 338 7}2d. 
13,500 qrs and 12,000 qrs this quality, January-February, sold 
q 


Te 


growed a se : es of coal seams carrying better coal than that workec 1 
at the old shafts. None of the bore hole 3 were carried deep enough 
to test the underiying Witwatersrand beds. The balince standing | 335 4'2d. Californian, prompt, se llers, 34 32 

to the debit of revenue and expenditure account, amounting to | 4U!r« d for Whitby, Rosario-Santa lé, 62 lbs, October 26th, bill 
£42,238, has been transferred to ‘property and development | 0f lading; 32s 6d November-De« ae , and 32s 3d January- 


| and after providing for repairs, depreciation, directors’ fees, reserve | much business stirring in cargoes of this grain, but holders 


1s 3d. 328 74d re- 


account.’’ This amount mainly represents the sums expended in lebruary. 63 lbs, November-December shipment, sellers, 338 3 
the development of the ss boring for gold and coal, sundry | January-February, 32s 9d; and February-Mare h, 32s 3d. 32s 6d 
equipment at the old pit, &c. The casn at the company’s disp sal | Tequired for Bahia-Planca-Barletta, 62 lbs, afloat. Azoff-Black 
at June 30th amounted to £ 32,47 Sea, on samples, shipment up to February, offered at 31s gd to 

JUMPERS The report tor the year ended July 31st states | 3°. 4s required for Odessa-Nicolaieff, Janu: ary. Parcels: No. 


that the profit on mining operations for the 12 months amounted 2. Club Cal utta, De ember-January, sold 31s; 35s 3d paid for 
to £1,863. A sum of £10,567 has been written off building o. 2 Northern Manitoba, shipment in seven days. Maize firm, | 


machinery, c., for depreciation during the vear and occasionally 114d dearer, with a fair demand. tgs told }} 
: CRUSHING RETURNS. | paid for Runswick, 4,400 tons, Ia Plata, October 18th bill of || 
(For last calendar month except where otherwise stated.) lading; and 20s 1%4d for Pacific, 3,783 tons, October ast. 


eet 





| 
| 
19s 10!4d bid for Empress, 4,100 tons, October 31st, but 20s 1%d 























{ ‘ _ nae ° : - ‘ . r 
Tons . asked. 20s 4'd required for Orinon, 3,171 tons (bags), October 
| Crushed. Gold Recovered. » Z1st. Loading or loaded, sellers, 20s 4d; November-Decem- | 
ee (P) ber shipment, 20s 3d; and 20s 4%d bid and 20s 6d required for 
MINE, col Tg , 3d; and 20S 472d bid and 2 gi, 
Sv = vi — | November roth-December. Varcels: La Plata, afloat, sold, 
Mill. §5 Mill. &*s Total. Value. 1gs 10'4d. Barley quiet, at generally late rates. Black Sea, 
Pe eS | De ember- Ji unuary, sellers, 17s 3d. 17s asked for Darlington, 
OF Or / e 4 5 
iia a a Re a 2 ae ___s|s« October 31st bill ‘of lading, five options. Five options, January- 
| Gen: | Gan: | Oe £ February, sellers, 17s 6d. 19s gd required for 53 and 54 lbs 
Alaska Treadwell ...............+-.| 78,746) .. se “a .. |(V) $89,357 | Danubian-Kustendji, October-November. Parcels: Odessa- 
Barrett ........ Baie aha cn ea ai tae a a me a goa! (VY a Nicolaieff, afloat, sold, 16s 6d shipping; shipped, 16s. Oats | 
Brilliant and St George United ...., 1100 .. | .. £3,821 6251V) 7,350 | Steady, quiet. A cargo 6,000 qrs Black Libau, Bristol Channel, 
Brilliant Central (6 weeks) .. _..| 2.5681 .. J / 2.849 prompt, sold 14s. Parcels: 13s 9d paid for black Libau, seven |] 
eager - aes edewhe oa ... | 15,732 17,672) 15,277 2.137 —— < days 138 7'%4d for white ditto, November ; and 14s ditto, October. |} 
St BIE avs CeRSSA SO bbe COneES ee ee 9 oe . Wiest nmer i ve aVS. S¢ I 7 
Great Fingall Consolidated ...... 14,913 14,911) 9,964 4,187 14,151 (V) 60,020 | Yiatka, shipment in seven days, sold 13s 7/2d. P| 
ee ey | eee EG) .. és as 1,207 au AMERICAN WHEAT QUOTATIONS. 
Maryborough Leviathan (te ortnight SGGH es ee +s 272 « 
Menzies Consolidated .............., 1317 2. | 22 1) wy 93,492 | ‘The Loadon Produce Clearing House, Limited, supply the || 
North White Feather ............. 1000 663, 1,060 193 1,253 . | following :- 
ao went e teen eee cette eee ees sideel ae me iso “sna Giese £220 | Basis No. 1. Northern spring wheat, Duluth certificate, per roo |! 
Queen Cross Re ef | two. wee eks) ha 1,068 .. wa * 3,739'(V) 12,525 lbs., ex warehouse in London. 
Rhodesia Consolidated ............ 1,180. “ a @ .. Oct. 29. Oct.3l. Nov.l. Nov.2. Nov. 3. Nov. 4. 
Sons of Gwalia ...... bececeeeessee, 9,270 6,368) 3,731 1,463 5,194(V) 22,023 | s a s d + ¢ a a s a s a 
Sao Bento (September) .......... ‘ “a aa at .. WV) 4,997 | December delivery .. T Saw TSE cc CMe V awe F eee eS 
Sheba . prauanua ea Reis Fe ae Ys a a as 1,270 = i ai c i r rs O — 
Tasmania cco cceecceeeseeees 19099 “186 “630 “Goa asa) Ameen eee eae 
aitapu Go WERE evs esees és = 7 - . : mel : 
Victorian Corel: tates - eves: 200 “| “351 “28 37q) |! Ress for 9,600 centals American wheat registered during || 
| the week. 
| The following table estimates the home consumption of wheat | 
Che Commercial @ @imes. during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and || 
— = _ |i 
‘ | 
Mark Lane, Friday Evening. | ewts. ewts. ewts. cwts. | 
i 7° z f 
Weather conditions throughout the month of October left | Imports—Wheat (8 weeks to Oct. 22 cate ic 1a EE 
: | 1 sf SQ,he ’ ’ y , ’ 
nothing to be desired from a farmer’s point of view, and, as a | views ” ~ sa 
eee in _— a forward, while an in- | 18.465,400 Se 20,034,000| 16,245,5¢0 
creased acreage has been planted with cereal crops. A subdued | aaa week ending Oct.29 — Whea: %478-900 1.371.500 2.082.400} | 1,€55,900 
state of affairs pervaded the market, during the period under | Flour..... ee ecccrcccccececcccece 303,50 418,0C0 505,000 294,00 
review, as far as breadstuffs were concerned, and as a conse- | ° 5 ' 
= , 22,252,8% 73.156, 22,621.4 096.7 
quence, values in several instances exhibited distinct signs of amen crn coy 9 weeks..... : ar TOL . Or Toe eo 
weakness, though, on the other hand, feeding sorts ruled steady, | OE nee 1U,50 10,0C0 2,920 56,500 
and elicited a tair amount of attention. English wheat is still = : 
mainly dealt with on local resorts, only a small quantity being Net imports .......... .._ 22,220,890 25,120,900 22,607,500) 17,464,700 


Add to this the estimated sales 0 


home-grown wheat .............. 5,065,620 4,481,400 5,250,20¢, 7,544,300 


available on the London market. Threshing has been "ian 
on with fair activity, but owing to a light yield, combined with 
| 
| 
| 
| 


a good inquiry for seeding purposes, values maintained a very | Nine weeks’ home supplies ......... 27,284,490 27,€02 300 27,857,700 aa 
steady level. Good samples at Mark Lane fetched 34s to 34s 6d | - 

per qr. Imported wheat moved off quietly, but though rates | Average price of English wheat per a. io qa e d s @ | 
here and there were barely up to recent level, no marked decline QUATEEF. . -ccccccccccscocecceces. 7 ot ‘*. a S : 3 : 
Was registered. Australian, 33s 6d; New Zealand long berry,| ~ SERS cepenvonsonmantaniie ‘ ; + 
338 to 348; ditto short, 325 to 338; No. 2 Club Calcutta, 315s; | bnshels. bushels. bushels. | bushels. |! 
and good to fine South Russian, 33s 6d to 34s 6d per qr, ex store. | “Visible supply” in U.S. centres, bush 26.49°,C¥ 22,216,040 52,200,000, 41,192,000 
Flour trade proved quiet during the week, and though no | Do do = in ewts | 14.135.700' 11-901,400_17,250,000! 22 067,000 
essential alteration was noticeable in values, holders occasionally COMPARATIVE AVERAGES OF GRAIN. I 
accepted a slight reduction in order to trade. No. 1 town house- The following is a statement showing the Quantities Sold and 


holds, 28s delivered in; country patents, 26s to 27s 6d; | the Average Price of British Corn (Imperial Measure) in the six 
Australian ditto, 25s 9d to 26s, and Iron Duke, 25s 3d, ex store. | weeks ended Oct 29, 1904, and for the corresponding week in 
An extremely quiet feeling characterised the cargo market for | each of the years trom tao3 to ta00 ° 

wheat, and scarcely any business passed, while rates tended | ~~ a 7 vais 








downward. Only limited transactions were effected in parcels, | = heparan ~—_ > sation Puices, ; 

and here again values moved in buyers’ favour. No. 2 Club Wheat. | Bacley. Oats. Wheat. ‘ Bastes. Oates. ‘ 
Calcutta, on passage, sold 31s 3d to 31s 114d; November- | ————— ian . Be S 
December, 31s; December-January, 31s. The quantity of wheat 19¢4. 2 qrs bsh ars bsh/| a a s a 8 a 
Oo assage tor Europe is estimated at 4, 350,00¢ Ss, as compares Oct. 29 ., 47,94 241,014 6 29,734 3 30 6 4 11 15 10 

n - _— ri _ = 1 < a m 3 a s r bec CC aera c 22..| 45900 1 213.190 1 31445 6 30 4 2 5 15 ll | 
with 3,510,000 qrs at corresponding period last year. -nglish 15. | 40452 4 | 185.931 4! 34.509 2 0 5 5 4 is 8 
malting barley experienced a better demand, and desirable 8..| 54.6C/ 1 153,280 5, 43575 7 30 2 25 6 15 9 
grades realised firm rates, while maltsters find the native grain 1.., 56534 2 119,553 2 | 44736 1 2919 2 5 15 8 
; : : ¢ 2 

relatively cheaper than foreign. Fine types were disposed of at | S¢pt 24..; 55504 u 09,997 5 | 42024 3 oC | 210 15 9 

348 to 358, and a large business resulted in secondary parcels at, yeg3__....| 41.412 0 | 130,955 3) 26.050 0 2% 0 42! 158 

26s 6d to 29s per qr. Grinding barley was held for full quota- | 1902 ......| 54,366 2 | liv07s 5) 3054i 1 230; 67 17 3 
tions, and a moderate volume of business transpired. Azoff | ISOL ...0-.| rr : ery ~ a 2 «6 2 26 10) WT |} 
quoted 17s, and Persian 16s per qr, landed terms. ‘There was not | 1200 ...... —_ SHES CO) aes 8 = om = 16 1 )) 

——EE— — 














—— IN 








j 


| 
| 
| 


| 


ee 





ED . 


= 
| 
| 


1796 | 


THE IRON AND COAL TRADES. 


Very little change in the general condition of the iron and 
steel trades has taken place during the past week. A fairly 
satisfactory tone prevails in thi arkets, and prices have an 
upward tendency. In the pig-u warrant market at Glasgow 


4 


ash ; 


ot 


Cleveland is quoted, buyers, 
sellers, 144d more. Stocks in Connal’s 
9,524 tons; Middlesbr 115, 


40s 3d month 
res (Iriday Glasgow, | 
hematite, 300 tons. 


one 


310 tons; 


Our Middlesbrough currespondent’s report, dated November | 
3rd, is as follows:—Pig Ir The market is firm on higher 
prices for warrants, and in spite of the fact that shipments last 
month were 35,000 tons less than October, 1903, a! d that the | 
warrant store and Cleveland pig-irom increased by 20,139 tons | 
last month. Makers of N. . 3 Cleveland have naturally bene- 
fited by this rise in warrants, and w ask and obtain 44s, an 
advance of 6d on the week. hast Coast hematite makers also ask 





higher prices for mixed numbers. ‘The quotation now is 50s 6d, 
but there is a difficulty in getting that price. Manufactured Iron 
and Steel: The steel trade is quiet, and there is very little in- 
crease in the demand for steel ship plates yet. Steel ship plates 
£5 128 6d; steel ship angles, 45 ss; iron ship plates, £6 7s 6d; 
iron ship angles, £6 2s 6d, less 2! per cent. Iron Ores 
Although 14s 7!4d is now quoted for best ore, very little busi- | 
ness has so far been done at this price, and consumers are not | 
pressed for supplies. Best Rubio ore (50 per cent. iron), | 
148 744d; Kiiruna and Gellivare Swedish ore (60 per cent. iron), 


A grade hematite, 17s 6d; © gr 6d; E grace 


ade Cleveland, 14 





basic, 14s 6d, c.i.f. North-kast Coast ports. 

The Zron and Coal Trades Review writ s follows respecting: 
manufactured iron and steel There is no very marked change 
to record in the condition of the market for finished iron and 
steel. Taking the position all round, there is, perhaps, some 
slight reflection of the better feeling in the pig-iron section of 
the trade, but the change is not a very important one at present. 
It is, however, satisfactory to note that, after a considerable 
period of depression, the tendency now is certainly upwards | 
as regards prices and in the direction of an increase in the | 
amount of business passing. There is a slightly bett er demand 
in some branches of the trade, and for prompt delivery there 
is rather more buying. Forward business, however, is still 
dull, and rarely is any advance in price obtainable. As a 
matter of fact, there are n nportant changes in quotations 
to note this week, but most are somewhat stiffer, there being no 
diane sition, as a rule, to grant concessions. Those sections of 
the trade supplying the shipbuildi id engineering industries 
continue to profit by the ased a ctbelis therein, and it is 
significant of the more favourable conditions prevailing in the 
North of England that Mes Bolckow, Vaughan, and Co. 
have abandoned their intention of stopping their Eston Steel 
Works during alternate weeks. In the finished iron trade the re | 
is little fresh to report. Marked bars in the Midlands remai: 
at £8, and common iron is ll quoted at from £6 to 6 10s 
Galvanised sheets have b idva i $s. 

The coal trade is not so brisk as it might be for the time of 
the vear, and the continu a mild weather is causing the inquiry 
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for housefire coal to be rather dull. Several very good contracts 
have been concluded at Men weastle this week for Durham coking 
and manufacturing coals, prices for the former ranging between 
7s gd and 8s per ton. House coals for shipment over the winter 
have also been done in fairly large quantities, at prices ranging 
from ros to tos 6d, f.o.b. Blyth Meanwhile, there are fair 
inquiries in the market for best, second, and ill steams, and 
turns, therefore, average nearly a fortnight. Best steams have 
been sold at 9s Blyth for end of November, shipment. Small 
continue to realise 4s 6d. (sas, bunker, and coking coals at 
all steady, though activit shipme is, perhaps, confined 
to gas sorts. Quotations for prompt shipment are Best | 
Northumberland steams os, s ids 6s 3d, unscreened stea 
7S 3d, smalls 4s 3d to 4s ¢ rding to quality; ordinar 
best gas coal 7s 10!4d, better qualities 8s to 8s 6d, special 
qualities 8s 9d to gs, coking 8s, Durham bunkers 7s 10%%d t 
8s, f.o.b. Tyne Docl A report from Lan ashire states that th 
same activity, owing to the increasing demand for housefire 
coals, prevails in the Wig and St lens districts as in East 
Lancashire. The colliers are working full time Jest coals 
for household use find a ready sale, and prices are firm. Th 
consumption, however, is s what below the average for the 
seas The following dre some of the quotations in South 
Wales Steam coal, large, very best, 13s 3d to 138 od: best 
seconds, 12s 6d to 13s; large, seconds, 11s 9d ta 128: dry 
11s od to 12s 6d; smalls, be 7s 3d to 7s 6d; good ord 
6s 3d to 6s 6d; households st, 16s od to 178: §s ids and 
other sorts, from ros 6d to 1 { N Rhondda, large, 1 
to 138 9d; N 2 brush, 12s it 2 I 

THE COTTON TRADE, 

LIVERPOOL, November 4. 

The demand for cott on th t has bee lightly better 
his weel lstimated sale 153,000 bale f which 38,640 bales 
are Ame a 2,800 bale kgvptia 2,040 bales Brazilian, Cis 
1,520 bale Kast India {) tn 2,000 bale ir I export 
and s ul ind 4 bale for the trad Import 
163,942 bal luc Iss.ssqo bal American, 4,317 bales 
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Sonisiens 3,866 Brazilian, &c., 200 East Indian. In 


American 


a fair business has been done, and the quotations of middling 
and above are advanced 12 points, and the lower grades 14 
points. Middling quoted 5.44. Sea Island descriptions have 
been in limited demand without change. In Brazilian a moderate 
business has been done. The quotations of mid-fair are raised 


14, and the better grades 8 points. Peruvian has been slow of 


sale, and quotations are reduced generally 1o points for rough 
sorts. In smooth there is no change. Egyptian has been in 
fair demand, but the quotations show no change. Joanovich 
and Abassi unchanged. East Indian continues in moderate 
demand, and the quotations of Broach are reduced ! but 
those of ‘Tinnivelly are advanced ;'¢ to ! Futures show an 
advance of 8 points, closing quiet. November, 5.33; November- 
December, 31; December-January, 32; January-February, 33; 
February-March, 35; March-April, 36: April-May, 37; May- 
June, 38; June-July, 38; July-August, 38. Egyptian futures are 
29 to 33 points higher. 
CURRENT PRICES 
sie © Same Period Same Period 
2/8 S 1905. 1902. 
Descriptions, - is - 
did iSia|lo| Big Roi Sig [Sl cs 
ele sisisin lis 888 @ lssia 
O1,4a |O'aA |B |B '1 a OF & | A CA ig, 
American. add d a a ad d d a aia a 
Sea Island........ per lb 108 ee - 16 3 “ oe 188 eo fos 1 13 
Florida ditto ........-. 0; 24. 33} 3 % 1 
, OrdG OLM MaAGMMF GOLMGM LM Midgy 
American ........-.+--- 5°02 5°18 532 5°44 5°54 5°80 5°78 5°88 6°02 4°42 452 460 
Brazi lian. Mid MF Fr. GF Gd Ene MF Fr. Gd. ME Fr.' Gq, 
Pernambuco, &c. .....-- e- /5'5C 5°86 6°12 -» 614646 .. 440468 |. 
Ceara ...... senvenes vee] ec 15°46 580 602 .. | .. |}610 640 .. , 4°90 462 
Paraiba ....cccccccseses -- 546 S80 602 .. | .. '|.610 640 .. 440 462 .. 
Rio Grande .......++++-- -- | 5°46 580 6°02 .. | .. 610 640 .. 4°40 462) ., 
DOMONED ov nnnesveetewn as es 546 580,602 .. | «6 610 640 «- , 440 462 .. 
Maranham ......-+..+: 946 580 602 .. |. 610 640 .. 440462 ., 
Egyptian. 
PO: uicucarenrddentes oe . )e 82 o: Th 8ts 5 6x5) Te 
Upper .ncccceccccece oof oe | 6a idm, 12 | we ee ° Sta ce | 65 
Smyrna, Greek, &c. ...-) ee ee | ee ee ee owe a 5% 4 43 44 
West Indies, &c. 
Tahiti Sea Island ...... ce ee | we | es |. it oh. tt 63]. 
Peruvian—Rough ......| «+ | «+ | «+ 2040 10651100 .. he -» 1690 
Ditto Mod. Rough.... «+ 8°20 9151000 .. "680 8! -- 5°30) 40 
Ditto Smooth ........| «- 5°44 568 584 596 608 5°84 6C4 6 8 4°20 4:54 4-76 
Ditto Sea Island...... 84 8% 94 10 oo | Th SF |i oo | GIG 
African ... | eo - 440 505 605 700! .. 475 525 oe +#CO 4-50 
East Indian. GFr rer Gd 'GFne S'fn ror Gd. Fne GF Gd |Pne 
Surat—Mac.G'ndSurtee . ss ; STR ce oe a ba ee ce 
» Broach 5 5S Dh | ee 2 5h ob ae | Sa 444 
Sawginned Dharwar.. 5 5A, § ; s | oo 1) eel Sa 4g5' 443) .. 
Bhownuggar ........ + + ) 3 4 oe | Ses 4am 42 SOK I 
M.Gin’d Bhownuggar 4; 44 ) soa my tie 4th Syn V4 ob. Os 4y 
Oomrawuttee, No.i.. 4 46 ) 5h 5 mm 43 44 4 334; S48) 4.7 
No. 2. 4 2 6 ais 3 4ih 434 z 3- 4, 
M. Gin’ d Oomra, No. l 43 4 ) 5th we ce 1 4 44 4th S 335, 425 
No. 2) .. + 4 ee 433 43 e334 
M. Gin’d Khandeish.. .. 22 @Es, 428: «2 | co || Sek! Sam! oe || oo | Saal yn 
EE nacskacedsacas 443 4 oe oe . as, 4B «+ | 345. 323 
M. Ginned Comptah.. 4 oa} eh ee be 1 co | Sal 33 4 ay, 
PREMOEG 6 v0 cin.cs cence ° oe 442 . én wid 44 . eo | St = 
I ea ale ‘ ‘ q\ 4: 435 . oo | & Ads | oo | 341 32 
Machine Gin’d Scint je 4 4 4 4¢u'| -- | 2. | 348 
POMEL ovcasicvcccsscees s 46 43 4g 4? 4S 8B: 5 Ads Ste 35 3s 
Machine Ginned Bengal 4 } 429 53 ~ on, Sel oe | ba 
Madras—Tinnivelly.... 39; 5) 5, gS | GB) oe || Gee ss 
Western ....| 4 44 oe o | Se, si ' 4 : 
COMMER 2 .cccccccccces No2 4 Ne |}, Sih ce . ‘Nol! 55 - Nol 434 
Coconada, Red ........ Fair ee || Fai r4.75 Fair3is .. 
Imports, Exports, Consumption, &o. 
October 23. 
Inc. or 
1904. 1903. Dec, 
Bales. Bales. Bales. 
Iinport from Jan. 1 2,407,186 2,351,865 ‘ 55,314 
: » Sept. 1.... 646,487 518,054 2... + 328,433 
Exports sn SS ee 265,276 67,708 — 142,482 
9 9p OPK. Li ccceses 24,807 46,877 22,070 
Consumption _,, Jan ere 2,360,851 2,397,491 36,619 
ea sia A 058,497 374,680 163,817 
Stock Oct. 28 502,620 156,150 + 146,479 


The impene for the week ending Oct. 28th amounted to 128,326 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 356,000 bales, against 


308,000 bales at the correspording period last 


yar. 
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MANCHESTER, November 3. ' 
American cotton has hardened slightly during the week, | 
notwithstanding the free imports into this country, and the large 
shipments that have been made. ‘To-day there is an easiet 
tone in futures lhe crop prospect ntinue healthy and en 
couraging, and point to a full yield. Numerous estimates art 
now upon the market, but Manchester still inclines to the view of 
rly to 1115 million bales. Egyptian futures have advanced } 
distinctly, in view of the state of affdirs a Alexandria. Our | 
manufacturers as a body are deeply sold both for India and | 
China, as well as for the minor outlets It is a noteworthy | 
feature that some ¢ hina business has again be¢ mentioned this | 
week, adding to the already extensive engagements of pro- | 
ducers for that outlet. Shirtings are heavily under contract, and 
the same may be f light goods and printing cloths. Heavv | 
goods have move | onletl yet moderately in the aggregate. | 
the home trade there is a little more buying going on, but it is | 
quietly effected. Purchasers are shy of free operation Home 
trade American yarns are stiff and hardening. Early delivery 
commands rather extreme prices. a fair forward business has | 
occurred. Some spinners, indeed, rt engagements on hand 
for five or six months kxport yarn are > steadily held, owing te 
fair order books, but there is, desea er, nothing new of interes 
to record regarding any particular outlet this week. Egyptian 
carded yarns have moved rather better, but prices are still un- 
satisfactory. Combed numbers are mostly unimproved 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904 


























Price. —_— —_-— - ——_—_ 
t Nov, Price, Price, Price, Price.| Price, 
3. t Oct. t Oct. + Oet. 4 Oet. + sep. 
1904. 27. 20. 13. 6. 29 
sdsdasdsd diosa 
Raw Cotton—Middling American.per lb 5°42 9.52, 5°42 5°58 "5 74 602 
_ Good fair brown Egypt.perlb nom. 0 7] 0 73 0 78 07; 0 7 
pi gg eee perlb O 84 084% 08); 0 8%, 0 8% O 9 
ie - Te WONG can kcctccarenawnes perlb © 8; O 83 0 88 O B&O 8% O 9 
— 60’s twist (Egyptian) ...... per lb 0138 0 124 0 12{ 0 122 0124 O 123 
32-in. Printers 116 yds, 16 by 16, 32's and 
DF iceedeekedéavia waneeses 15 3 15 O 14 10}14 10314 9 14 104 
36-in. shirtings 76 yds, 19 by 19, 32's anc d 
Ms ve conccatesesducescesrecdbenns 14 7414 4314 3/14 3.14 14314 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 0, 711 7 10}; 7 104; 710; 711 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs .. 7 0 61) 611'!611 '6 104 6134 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Nov. Se — ——ene 
1904 1903. 1902. 1901. 1900. 1899, 
sdedisd+sadigsadadsad 
Raw Cotton—Middling American.per]b 5°42 3°88 452 418 511 394 
— Good fair brownkEgyptn..perlb nom. 0 84 0 6}2 O05, 0 74 0 53 
Yarns—32's twist perlb C 84 0 83 074 0 6% 0 82, 0 Gy; 
— 40's weft perlb O 83 0 830 7:0 of C bB& OF 2 
— 60's twist (Egyptian) .-perlb 0 1354 0 133 0 11g 0103 0144 Olli 
32-in. Printers, 116 yds, 16 by 16, 52's and 
ih cin Gikeves cons codudebchvenses 15 3'14 0 12 S 12 7411310812 7} 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
Ds Ga ncas 00h ekeees WORE Ria> cna 14 7413 4412 3 12 1413 4412 14 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 80:7 468)\'6 47 4\'6 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs 76 6 #5 815 M6 4:5 6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous yeara 
in approximate decimal equivalents, t Nominal quotations. 





THE WOOL TRADE. 


—_——— 








12'4d per lb for No. 1 and extra fleece, and 1od to 10% d per Ib for 
No. 2 and grey. 439 bales greasy Chili ranging ‘from 5 “dto74d 
per lb, 50 bales greasy mer Monte Video at 94d per Ib, 23 
bales heavy Buenos Ayres at Gd per Ib, so bags white and black 
Spanish at 5'¢d to 6!4d pet lb, So bags grey Kassabatchia at 
sd to s'{d per lb, 272 bags eland at rod to 1114d per lb, 9 
bales Salonica at 6d per lb, and various sales of Opporto. 
\lpaca is rather quiet, and has shown a slightly weaker 
tende . Sales are Soo bales Arequipa at 15d to 15!2d per 1b, 
34 bales Tacna at secret pri 141 bales Chala at od to rod 
per lb, g2 bales Callao at rid to 11%4d per lb, and 894 bales 
inferitors at various prices. Public sales of sheep skins were 
held on the roth inst., wh both River Plate, Peruvian, and 
Spanish sheep skins were oftered. There was a good demand 
ind prices showed an ady e of '¢d to 14d per lb as compared 
with previous sales 

Messrs Dalgety and Co., Limited, have received the following 
telegram ‘* Shipments of from Australia and New Zealand 
from July rst to October 3rst are trom Australia 232,000 and New 
Zealand 26,000 bales, showi1 zether an increase of 65,000 bales 





as compared with correspondi period of last year, Melbourne 





wool sales —The sales con active, with brisk competition. 
American buyers are the principal operators for good greasy 
| merino wools, prices of which areon the average 5 per cent. 
higher than at the opening of the season."’ 





THE LEATHER TRADE. 


There has been some inquiry for Japan for offal, and this has 
further affected the oo >man | for bellies, &c., here, and all descrip- 
—_ must be quoted higher again, while there is very little stock 


in first hands The demand for sole leather continues quiet, and 


sheet re are parcels of bends of various weights to be sold at slight 
reductions on late quotations. last Indian kip leather continues 
firm. Australian sides are quiet, without change in value. There 
is no alteration to report in the position of basils. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing Lane. 

SUGAR.—The market during th 
plaved exceptional activity and 
European yield, by tabricants, c¢ 
200,000 tons in previous forec 
siaerable excitement, an¢ 
refined 


e greater part of the week dis- 
strength, a low estimate of total 
ymbined with a reduction of over 
ist by Mr Otto Licht, leading to con- 
1a large business was carried through 
goods, British makes cleared rapidly at advancing prices, 
trade in toreign being checked by an absence of general offers from 
refiners. kaw kinds advanced sharply all round. The world’s 


visible supply is estimated at 1,012,000 tons, as compared with 
T,493,000 tons at corresponding period last vear 

Home ReEeFINED.—A large ba isiness was carried through in cubes 
at advancing prices, and Tate’s No. 1 sold up to 22s 13d; Ne. 2, 
21s 74d. Pieces cleared to a good demand, prices being 9d to 1s 
up on the week. Mid to good vellows range from 14s 9d to 16so9d; 
whites, 178 to 19s I vle's igars were in demand at much 
higher rates. No. 1 granulated and white crystals, 21s 3d; . 2, 


1 


20s 3d; yellow yeaa, as to make, 183 rojd to 19s 74d per cwt. 


ForEIGN REFINED.—Cubes remain in. very small supply, and 


rates advanced sharply all round. W.S. R., prompt, sold, 16s 6d; 
|} S.and T., 16s 3d; Meyer's, 16s od, sellers; Say’s, November- 
December, 16s 3d, f.o.b. Frenchcrystals, on spot, sold, 17s 9d up 
to 19s 3d, duty paid. Continental granulated, in common with 


; checked somewhat in consequen 


| 
fhe English wool market continues to harden, notwithstanding 
the slow demand for varns and the idle machinery in this district. 
Our Bradford correspondent, writing on Thursday, says 
Although the worsted trade, the old staple industry of the Brad- } 
ford district, a most depressed condition, and there are many a 
thousands of people out of employment or only on short time, 
the wool position is so strong that since the war cloud dis- | 
persed values of the raw material have perceptibly hardened. 
The « clus } s that even upon the restricted scale of con- 
sumpt , both here and upon the Continent, the quantity of 
\ wailable between this and the arrival of the new clip from 
the Southern hemisphere wili barely suffice to keep the wheel 
roing round. The shortage of wool is much more serious than 
is ly understood, and it may take some time for the | 
distributing sections to adjust themselves to relatively high 
pi \leantime, profits have been altogether squeezed out 
of the spinning and weaving branches. 
Messrs Seward and Melly write us as follows respecting the 
Liverpool wool t during Octobe Mhere is practically no 
change to te in the wool market during the past month, 
values of nearly all classes are well supported, though the 
demand is rather quieter, which is partially owing to the limited 
sup] \ large business has been done in domestic wools 
during the ith chiefly to America. Our next series of public 
ales commence November 22nd with East India wools, to 
be followed on the 20th with miscellaneous foreign wools. The 
business recorded by private treaty during the month comprises 


3,014 bales Peruvian at 12!¢d to 14d per 1b for merino, 12d to 


other sugars, marks a sharp rise on the week, and business was 


e of the higher prices required. 


Keady first marks, sold, 1 ;4d to 148 33d; good marks, 13s 6d to 


3S 


148 44d ; firsts, November, 135 44d, 13s 32d, and 14s 33d; January- 
a 138 os to 14s 54d; May-August, 13s 83d to 14s 9d 
o.b., Hamburg 

BEET. = unusually act've throughout the week, 


and rates advanced rapidly, being naturally attended by a good 
deal of irregularity. November, sold, 11s ro§d, 11s 84d, 12s 8d, 
74d, and r2s 11d December, 11s rog$d, 11s 9d, 12s 84d, 
and r2s 11d; January-March, 12s 14d, 11s 114d, 12s g3d, 


I2s 


12s 63d, 


A SUL ULLAL 


i A fancy price cannot buy better Tobacco 
eT 


DwO-D adie S| 
Navy pean 


})}) 

MTT RETESET MITE TTT i 

Medium, 3-Ib. rn ni Mild, 3-Ib. tin, 1/8 || 1 
} 


rion per oz (34. per ox.) } 
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12s 8}d, and 135 1d; Mav, 123 34d, 12s 19d, 138 o'd, 12s 1o}d, and |! 
13s 24d ; August, 12s 54d, 12s 34d, 135 rgd, 138 odd, and 13s 44d 
October-December, ros 6d, ros 43d, 10s 9d, and 103 ro}d, £.0.b., 


Hamburg 

CANI —In auction, 199 tons grocery crystallised West 
India, od percwt. advance. 980 bags Trinidad, good 
yellow, sold 19s 6d; and 897 bags Antigua, low grey yellow, at 
18s 6d. 112 bags Antigua syrups, good strong yellow, s 1d 16s 3c 
1,492 bags Guayaquil sold: good to. fine white, 18s 34 to 18s 9d; 
middling vellow syrups, 16s 3d. Privately, 500 bags low St Lucia 
syrups, sold 15s per cwt. 


;ROWN 
cleared at 


Oo 
a4 
) 


Imports and deliveries of sugar into London from January Ist 
to 29th ult., with stock at latter date 

1904. 1903. 1902. 1901. 

Tons, Tons. Tons. Tons. 


Imported ............ 165.570 .. 150,720 .. 176.000 .. 184040 
Delivered ...0.002000 176,640 .. 156,680 .. 159850 .. 171,790 | 


BRODE sccccccccccccscce OBRI0 4. S1:200 .. 85650 .. S400) 
Stock U.K. ........-. 61,920 .. 104,840 .. 122870 .. 80520 | 
Cane, Jaggery, per cwt.. 10/0 .. 7/3 .. 6/104 .. 7/0 
Beet, 88 per cent., f.o.b. 12/6 .. 8/44 1. 7/44 .. 7/13 
PGR cccccsecees BS «os WO 1s BS oe WR | 


RUM. 


vailed. 


Market remained stealy, and a moderate demand pre- | 
50 puncheons fine Demerara, solid rod per proof gallon. 

GLUCOSE quiet, at about previous quotations. 
on spot, os; 7oper cent. chips, r1s 9d percwt 

COFFEE.—Small supplies in auction this week met a fair demand 
at steady prices. 270 bags East India mostly sold: bold Mysore, 
558 to 58s; medium, 49s; fair to good native, 43s 6d to 46s 6d 
2,376 bags Colombian : bold greenish, 60s to 62s; medium, 52s to 
535; peas, 61s to 62s: greenish and grey damaged, 42s to 52s 6d; 
brownish damaged, 48s to 49s; low middling, 43s 6d; faded pale, 
38s 6d to 43s 6d. 1,010 bags Costa Rica: good colory bold, 66s 
to 68s 6d; medium, 55s 6d tc 53s 6d; smalls, 48s; bold brownish, 
558; low middling, 46s to 48s; peas, 57s 6d to 63s 6d. 78 bags 


American liquid, | 


Nicaragua: faded greenish, 51s 6d ; medium, 47s 6d ; peas, 583. 319 
8 3 +) 3 

bags Mexican: good bold brownish colory, 63s ; medium, 52s; faded 

greenish, 50s to 55s; peas, 62s to 70s. 1,051 bags Guatemala: fair 


dull greenish, 54s; medium, 48s; peas, 55s to 57s; faded, 463 to 


51s; soft faded damaged, 50s to 50s 6d; low middling, 463 to 47s; 
smalls, 37s to 39s 6d; peas, 56s to 57s. 104 bags Peruvian: fine 
colory bold, 72s 6d to 803; medium ratner small, 533; pcas, 
68s 6d. 2,395 bags washed Dumont: O, 49s to 49s 6d; A, 445 to 
458 6d; B, 41s to 42s: C, 38s 6d to 403; peas, 52s to 56s 6d Che 
future delivery market has been dearer. December sold 36s to 


30s 101d ; March, 36s od, 363 6d, and 37s 6d; May, 37s to 33s; 
September, 38s 3d to 38s od percwt, 


Imports and deliverizs of coffee into London from commence- 


ment of year to 29th ult., with stock remaining: 
1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .......... 45,490 .. 49,360 .. 39,750 .. 41,910 
Delivered, home use 12,640 .. 13800 .. 14490 .. 16,980 
in export .. 26890 .. 2669) .. 12,740 .. 25.960 
Bhock..cccseccccce SOeO «. 33200 .. BOD . i550 


SANTOS COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

















week. 

COCOA.—In auction moderate supplies were offered, and Grenada 
met a fair demand at fully steady prices, but other kinds ruled 
quiet, unchanged 924 bags Ceylon, few lots sold: fair bold, 


Oct. 29. Oct. 31 Nov. l. Nov. 2. Nov. 3. Nov. 4. 
1030) 1 0 20 30) 2 30 |10 30.2 30 1030 230/10 30/230 10 302 30 
a.m. Pm. O&M. |pP.m. am P.M. &M. Pm, am. p.m. a.m, p.m. | 
> ala fie le Ale Aledle Ale 4\s dladis ajea | 
Nov 35 9 36 0 35 104/35 74/35 72,35 9 35 74 35 105136 1426 4536 14.36 44 
Dec [3 1436 1436 3 35 104/360 1:60 36 0 36 3 36 6 36 6 366 367 
Mar [36 9 (36 104 %6 104,36 73136 73186 74.36 7836 937 3 37 3 3714374 
My. (37 337 3.37 4457 14/37 14137 1437 1437 4437 7337 9 37 7437104 | 
Fie, 37 9 (37 10437 10437 74376 376 37 7437 9 38 1438 1438 1438 44 | 
Scp. (38 388 3 33 4458 14138 0 38.0 $8 1438 3 38 7438 7) 28 7438104 | 
Contracts for 69 750 bags Santos coffee registered during the | 
| 
| 


{ 
60s 6d: brownish, 57s; native, 44s. 837 bags Trinidad ditto 
good red, 57s; common grey, 548. 198 bags Grenada: fine, 57s to 
57s 6d; fair to good, 55s to 56s; pale, 53s 6d to 548; common, 
52s 6d. 21 bags Jamaica, 12 bags sold 53s 6d to 54s. 134 bags | 


Tumaco sold 60s 6d to 63s 6d. 1,374 bags Guayaquil, few sold 
Caraquez, 65s 6d to 66s; fine, 77s; common mixed, 63s 6d. 70 
bags Demerara, 32 bags Nicaragua, 7 bags Brazilian, 62 bags 
Surinam, 138 bags Java, and 18 bags West Ccast African bought in. 
Cocoa ButTER.—600 cases Cadbury's in auction sold 1s 2{d to 
1s 33d, the average being 1s 34d, against 1s 1g1 last sales. 
Amsterdam sales averaged 73°85c tor Van Houten’s, against 69°50c 


Cocoa SHELLS —r1,920 bags offered and sold: A, 107s 6d to 
1128s 6d; B, 47s 6d to 122s 6d; C, 147s 6d to 1508; D, £10 5s to 
£10 7s 6d per ton. 

TEA.—Some 46,400 packages Indian were brought forward 
during the week, and though quality of several parcels proved 
indifferent, a fair demand was experienced at previous prices. 
Common to good pekoe sold 5d to rofd; broken, 5d to 113d; 
souchong, 44d to 8$d; orange pekoe, 5#d to 1s; fine, 1s 2$d to 
1s 34d; broken orange, 7d to 11d; fine and very fine, 1s 14d to 
1s 6d. Ceylon auctions embraced some 23,009 packages, and at 


last sales. | 


THE ECONOMIST. 


greater part of the week, and values ruled barely steady. Fair | 
| Singapore, on spot, sold 52d; January-March, steamer, 5iid to 

| 5 : 2 2 16 | 
| 53d. In auction, 212 bags ditto, of which a few sold, at 54d to 63d |} 
per Ib. 430 bags Tellicherry, 20 bags Lampong, and 343 bags || 





(November 5 1904. 
recent low level of prices, buyers manifested more disposition to 
operate. Common to good pekoe sold 4}d to 103d; broken, 5d to 
1s ofd ; souchong, 44d to 7d; orange, 54d to rod; broken orange 
64d to 1s 24d per lb, The demand for China remains very po - 
indeed, and business is quite retail in extent i 


RICE Market continued very slow, prices, however, being 

: ; ; cing 
generally unchanged. 

TAPIOCA.-—690 bags flake were offered in auction, and partly 


sold, Singapore at rad to 14d 144 bags fine siftings, sold 14d per 
Ib 300 bags medium pearl withdrawn, also 253 bags seed pearl 
and 636 bags flour. 

SAGO.—6; bags small were sold prior to auction, 289 bags 
medium pearl being withdrawn, and 66 bags large, partly sold, at | 
148 6d per cwt. 

ARROWROOT 
13d per lb. 


BLACK PEPPER. 


ee a ED 


358 barrels St Vincent offered, and a few sold, at | 


Business proceeded rather slowly during the 


Aleppy retired. 

WHITE PEPPER evidenced a generally quiet demand, at about 
late quotations. Of 29 bags Singapore offered in auction, half sold, 
at 93d per lb. 

CLOVES remained dull. Zanzibar, in auction, sold without 
reserve, at 6d. For future delivery, October-December, done $d 
to 5d; and January-March, 54d to 5 #gd per Ib 

PIMENTO. —Of 547 bags brought forward, only a few lots found 
buyers at 23d to 24d per Ib 


a 


CASSIA.—50 packages Japan, 150 cases Lignea 
broken, were brought forward and withdrawn 


NUTMEGS.— 366 packages West India nearly all sold 


, and 160 bags 


64's, at | 


A 





23 11d; 65's, Is 9d; 68's, 1s 8d; 70's to 75's, 1s 3d; 88's, 1s; 
10's, 7d to 8d; 137's, 54d. 93 packages Eastern, jew disposed ot 
8o's, 1s to 18 Id per Ib, 
| 
MACE.-—So packages West India sold: 1s 2d to 1s 4d. 9 pack- | 
ages Eastern failed to elicit attention. 27 packages wild, partly 


sold, at 44d per lb. 


GINGER neglected. At public sale, 673 packages Cochin, and 
30 packages Japan withdrawn. 211 packages Jamaica, few sold, 
middling to good bright, 293 6d to 31s 6d per cwt 


FRUIT.—<A generally sustained demand prevailed for currants, | 
and a fair business resulted at steady prices. Provincial, 15s 3d to 
16s 3d; Amalia, 16s 6d to 18s; Patras, 16s 6d to 18s; Gulf, 17s 6d 
to 248; Vostizza, 18sto 32s; choicest up to yos. Sultanas met a 
very moderate inquiry, at about late rates. Common to ordinary, 
273 to 338; good to fine, 36s to 44s; old fruit, 20s to 30s. At public 
sale 1,059 tons Valencia raisins met a quiet demand, quality of fruit 
showing a marked falling off, and prices ruled 1s to 2s lower for 
common to medium. Half-boxes sold, 25s to 29s; quarters, 28s to 
528; eighth-boxes, 4os to 58s. Muscatels remain slow. Common, 
423 to 50s; choice, 70s to 80s, Figs still show 
78 to 34s; pulled, 35s to 60s per cwt 

JUTE.-—After opening the week at 2s 6d to 5s per ton advance 
with a fair demand, the market assumed a quieter aspect, and rates 





good, 55S to OSs ; 
some irregularity. Layers, 2 





g MODERN SCIENTIFIC AUTHORITIES 


declare 


ARDATH 


THE HEALTHIEST 


SMOKING MIXTURE. 


Of all Tobacconists and Stores. 
Price: 2/5 per }|-lb. tin. 















When in doubt 


USE 


VINOLIA SOAP 


for your Complexion. 
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became the turn easier. Native first marks, arrived, cama sine onsttheaaie during the week, a fair demand bsaing 
hand at f/14 afloat, £13 158 to £13 17s 6d; December, £13 12s 6d | experienced. T.N., November, sold 240s to 250s; December, 2375 
to £14) November-January, {13 12s 6d to £14; red J.M.N. heart | to 245s; January, 205s to 215s; and March, 186s to 1g2s and 189s 
No. z, November, at £18 105; ditto No. 3, November, £16 5s; J.G. | per cwt. Gambier dull and depressed, and October-November, 
lightning circle, D. to E. group, December- I ‘ebruary, £13 53; and | steamer, quoted 18s od, c.f. and i., delivered weight terms. 

ditto afloat, {13 10s, c.f. andi. INDIA-RUBBER.—Fine hard Para, spot, 4s 113d per Ib 


| 
| 


HEMP.-—-Manila parcels opened firmly, light receipts tending to | QUININE very quiet, and prices easier on the week in face of 
strengthen sellers’ hands, but buvers were not much in evidence, | hez avy bark shipm “nts 
and values displayed weakness later. Good seconds, October- | METALS.—Copper exhibited a smart advance last Monday, and 


December, sold £33 5s to £33 10s; Daet current, £ 30; fair current, | from the outset speculative dealings in standard, the market posi- 
January- March, £37 Ios to £37; good seconds, £32 10s; fair | tion being mainly influenced by a further rise in electrolytic, while 
seconds, £3! ros; fair current, spot, £38 10s; Y.A.L., ditto, |} values on spot touched #62 17s 6d, and three months, prompt, 

es tos; C.F. diamond S.B., ditto, £54; superior seconds, | £63 5s, declining by Wednesday on realisations and occasional 
October-December, £36 5s to £36 10s; and Y.A.M., November, | irregularity to {£62 ros and £62 173 6d respectively. A revival 
£51 New Zealand met a quiet sale. Good fair Wellington, was occasioned at Thursday's market, good speculative buying and 
November-January, sold £30 5s and January-March, /30, c.f. | consumers’ support resulting in £63 being registered for middle of 
and i. , . . pa 7 _ November and £63 8s gd, three months Latest monthly 

SHELLAC.—A fair supply in auction on Tuesday fast, consisting | statistics issued gave visible stocks 13,490 tons, against 13,873 toas 
largely, however, ot undesirable quality, met a good demand on September 30th. Tin was irregularandrather firmerat Monday’ s 
Second orange, matty to blocky, sold 207s to 213s; flint block, 197s. | session, with monthly figures showing a decrease of 1,492 tons in 
Button, B.L., No. 1, cakey to blocky, 75S to 179s. Futures Continued on page 1803. 














Commercial Times.—Weehly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


—_—_ 




































LONDON, Fribay. DRU Gs —(Con.) sad isa Iron, per ton—(Con.)—£ s £ 8s | SHELLAC—(Con.}— 8s d s d 'SUG ARC on. eee d sad 
ARROWROOT perlb 3 dos a Oil, ¢ i perlb 2 8 3 1 Staffordshire Bars Garnet AC ...1860 0190 0 | French Cubes, f.o.b. 16 000 
St. Vincentcom.tofn 0 14 0 35 Aniseed a nae - 3.)6CUS 4 London i .-. 6/10/0 810 | Button,sorts,gdtofn2380 ¢ 205 0 | Germ eOebe ten fob 16 3 16 6 
Bermuda ; a. 2.5 auebpennt. IG. g 0 : ie ‘ts os ‘ 800 8 5,0 Low to medium ..140 0 166 0 BEET—German, fob12 9 00 
Natal, mid to fine .. 0 7 0 8 Opium aes "6 2 el meee coce 2 TS | SUK TALLOW—per ewt. 
COCOA—duty Id p.tb —ae nO 7 8 8) Kellrods ci 7° 7% | Bengal—gardsb, pit ne oe) Semere 028 24 
Trinidad, mid to tine, DYE STUFFS, & , Welsh Port 60/0 610 Cossimbuzar ...... 3 00 Australian mutton 26 0 26 6 

per cwt.......... 54 0 60 0 cma e7 ms Bengal Gonatea 7 3 00 do beef .. 23 0 27 & 
. : - Galls, China .. 5 O 87 O Do Mdlsbro tow 000 000 |A,; on as eee : 
Superior .. ---A 0 7 O Japan, per ewt nom Scotch piziron,cas h nom | China—Tsatlee, Supr 0 0 0 0 Town.............. 26 9 0 0 
Grenada .... ... & 6 87 6 Sathower, Bengal.... 95 0 0 0 | Cleveland eee 46,0 | Tsatlee 4&5 -10 0 13 0 | TAPIOCA—yer Ib. 
African : 88 0 es 0 Turmeric, Bengal .. 9 6 10 0 Hematite : nom | Blue Elephant .... 12 6 0 0 | KB. I. flake, fairtotine 0 14 0 Wy 
P Le =ghe fine 8 : S : Madras. ............. 12 0 17 6 | Lead—Eng..pig p.tor. 12/176 0/0/0 | ———- Kahing. : : : . eee. “s perewt. 10 0 13 0 
juayaquil Ariba .... 72 Gambier, block 20 C O 0 | _ Foreign, soft 72/150 6/0/0 els ...... , AR—Stockhlm,p.bl. 22 9 0 0 
Balhis bees 54 0 57 0 Cutch, ord. to fair .. 20 0 27 0 | Quicksilver pr. bottle 7/150 30 0 | e- tee --10 6 ll 9 Archangel... 17000 
COFFEE duty 14d per - .. DYEWOODS £3 £8 |Spitr,O0.B. | 23 17/6 24,00 | os naan nore 00 0 0 | TEA~duty sd per Ib. 
Ceylon,sm & low mid. 50 0 Js 0 Brazil perton 5 10 00} Tin, English ingots. 133 10 134 1 | I: e-reeled.... - 0 0 00 Congou— 
Mi diing to fine .. 80 © 124 0 Fustic, Jamaica 400 00 Do do bars 135 0 135 0 icone 0 0 0 0 Commor .......... 04 0 4& 
Peaberry 75 0115 0 |" qn? "0 0 9 0 | Straits 132 10,0 1330/0 | Italu-Raw,fair Milan 0 0 0 0 Mediumtsgood.. 05 0 6¢ 
einen a 0 Oo | Lima Wood 220")! 8 0 0 0 | Tin-plates, per box— Orennzine Mid to al wo 8 OO . Fine to finest 07 16 
do good to superior 9 Logwood,Campeachy 5100 800 |,.Coke, LC 11 6 11 9 _ uirds 0 Souchong .......... 0 44 0 6 
Mocha, long berry .. 69 0 75 0 |" Hondars ne eae 5 | Zine, English, Sheet 2410 25 0 | SPICES- Pepper white —perlb. ~~ , Good to finest .... 0 65 1 0 
Do, short berry 1 S 0 40 5 Jamaica 12/5 Antimony, Eng. ton 26 0 2610 | Penang .... 0 8t 0 34 ScentedOrange Pe koe 
Jainca., pl.lo {hore 0 66 0 | Red Sanders . 12 6 OILS—Fish— | Singapore .. 0 9 0 0 Canton vs+e 0 43 09 
Colory 75 0 120 6 Sapan Siam Sperm, crude p.tun 27 0 28 0 —" Gingapore sees pom 6 fi a is 0 0 
mtativcn ord tomid 42 0 62 0 | ELEPHANTS’ TEE Whale ... 14 0 16 0 ~mnaga ~ 9 es son, com. to fair. 
“ G = ain ne 64 0 102 QO , Soft S0lb. & upwar Seal, Pale wens 8s , Penang veseceeese O G6 0 & oe ~~ © Ee 
Gacanek Aitontean sal FLAX —New crop, Cod it 2110 _0 0 | Pimento 0 25 0 2%) Young Myson ...... oF? 
“Mord. to low mid... 40 0 48 0 |. per ton, cif. Olive—Spanisiy “222 31-0 33 0 | Cinnamon—Unworked— Indian toe ee 
Mid to fine 490 80 0 |RignZK............30 0 37 0 | Mogadore 3 0 32 0 | Ist sort... - 2) 6 "len ond ae 
Foxy descriptions 39 6 44 0 | Pernau D eee 32 0 33 0 | Seed, Adueeed, p.ton 14 20/0 26.50 Do ut 7 eee Do uscfel........ : 3 : é 
Vera Paz 47 0110 0 | Petrs Bitsky ... 4 0 37 0 Rape, ref.Eng.,esks 21.5 0 0 | Do Std w.....e. O 6 15 Broke1 Pek Cipla . 3 
Columbian, ordinary 32 0 36 0 | FRUIT—NEW Brown, E nglish,nkdi9 O° 0 0 | oe : - © & 010 Con othe rae 0 54 0 6 
Dogdord to low md 38 0 45 0 Currants duty 2s s do « d jC — seed, Crude .. 15,0,0 1510/6 Ca ie Li ae ‘ « 2 a = F: hed : sea 0 | 0 5 
as er 16 17 ko Retines 612618 j ASHI Lene! . 9 one serene 
Do tunid to tine wos 46 0 71 0 —- per cwl 16 ¢ 17 * oleae take ' . 7 7 0 | Cloves—Zanzibar 0 67 9 0 Good to fine ...... 0 72 12 
Santos, fair to good — ; Pactines 190 40 0 Cesta an omen Ee Penang . "69 O14 Finest ua 41. Oe 
avige, quay terms 38 0 O 0 Gut poe . 1? 6 18 0 | Palm (Laz ae ¥ ieee 10 00 Ginger—per cewt 7 _ -koe Souchong— 
CHEMICALS— Provineial "15 3 16 3 | Lard, American 3919 0 0 Cochin, cut - 25 0 27 0 Comnenet + OW 0 & 
Acid, citric per lb 1 0 1 9 Figs, Trky, Layers 27 0 33 0 Do English ne ae Do small rough.. 18 0 26 0 a seful medium.... 0 55 0 64 
Nitric » 0 2 0 22) Natural’... 18 6 0 0 | Petrolm. Oil, per8lbs 0 55 0 51d Do washed 20 0 23 0 | Pekoes— 
Oxalic, net, — i. = 0 Raisins, «ty. 7s. per ewt— Water.White . 0 7%0 0 | Bengal ...... .15 0 16 0 am —- 05 O & 
a ee 0 ald 1 Ob Valencia, ord 26 0 29 0 | Oil Cakes, Lusd. Eng. ; | SER sexrcesens ‘eles = Siren 8s 1 i 
wre ; ci lia ein ner te > °° Jamaica .. 5 ete wv oeererereccce 
Alum, HOD, «2-000 510 5 » “a — 6 6 6 | pee (Westrn) b7 612.6 | Mace perib 1° ¢ 2 6 | _ Finest 33 38 
do groune ~60 6€e| we 40 . 0 | Oil Seeds— od ou ad | Nutmegs, good to fine 1 3° 2 8 | TIMBER Timber & Hewn 
\j Ammonia, carb., plb 0 39 0 36 ——_ nae 42 . 80 0 psn La Plata 31 2 0 ; Smallto medium.. 0 9 1 5 Wood.-Dantzie & 
eel white .... 25 z Sultanas 20 0 42 0 | Bombay pr 416!bs 0 0 0 0 | Chillies—per ewt.... 39 0 40 0 on fir, * ae i : a ¢ 
sulphate ** sellin IN Oranges, Valselected 9 0 14 0 | Caleutta pr410lbs 32.0 #0 0 - . ttch Pine Pimber 
Arsenic, lump, p ton£26 0 e : _— ‘an are oe ae as 0 yom Bh k se an 0000 pan Row.ped gl.duty lIs4d/}  Canada............ 000 
ee aa Sem. = 6 . 0 Lisbn &s.U bes,sch 0 0 0 0 Rape, Caleta, brwn 30 3 0 0 inl, 3000 300. P. 19 2 6 — ¥e. pine, igét00 . ¢ 
or an” de “446 00 a Ras pet: 0 0 : : P L wy MB AGO, L —, “ . Fine marks a-@ 3 ¢ Quebec ns — 100 0 bo : 
Bieachingpowdr.p.ct 50,0 § § | Lemons, Palrmo,p.-s 0 0 0 0 | Ceylon, p. ewt -- 10 0 0 Jemerara, proof .. 0 8 O 9 | Balticoak .......... 6 
Borax Crystals, cewt. 13 0 0 0 —— = pee. 14 é 15 * i ISTONS— ean & +» proof e . ; 7h Indi: seen ik. Saale 00 3010/0 
Do powder .13 6 14 0 Deca eum ' aes 3utter—Austlhi,tinest % 010) 0 and Mauritius 0 74) Wainsct.les. 18ftcube 55 0 105 
Cream tartar, Cryst! 77 6 0 0 oe. Emin hi os 0 2% Canadian, finest 4% 0100 0 Havana .. 08 09 Beedieowe Prepared Weed ; 
Do powder 790 8) 0 | Gurra PERCH aa . Irish creameries ..100 0 106 0 | Brandy,duty 11s “4d per proof gal. Norway, Petrs. sta £5 15 £7 16 
eo 98 powce I ° a 3 + : med “to fine per 1b = £ 7 6} — +‘ rrmenens 12 0136 O No. Vont. Swedish, good .... 1315 20 0 
srown.. 73.0 «7 : mr . . ‘innish .- 00 00 ) ‘ 
HEMP—Per ton £3s £38 U 1891..16 0 00 Common ........ 9 0 12 0 
Calomel per ib 27 00 St. Petersburg, Layer 24 1 ( Russian, finest .... 92 0 96 0 Russi: 10 5 20 0 
; ; ' t etersh w, bal ‘r 2 ) ; : : ohn 1893.. 15 6 00 Se @ececuadeos 
et a " I ‘ . : : : ° Mianil », fr eurnt. opt 3 16 en trerere 93 0 208 0 Ist brand } 1895.15 0 0 0 Finland .. -- 915 10 0 
ish, bichrint, pr | New Zealand do..gtv: 30 10 0 ome 112 01 0 | ‘in hhd 1896.15 0 0 0 | Canada, Ist pine.. 22 5 35 0 
Chlorate, net...... 0 34 0 © SUTTER Native fin. Brittny, rolisdoz.lb10 6 14 0 ” 11999 12 0 00 _ 2ud — ..18 O 2315 
Prussiate 0 5} : 6 | for shi me Ovet "14 09. «69 9 | Bacon, sngd—Wtrtrd 55 0 58 0 1900 ‘ 10 9 00 — grd — .. 1118 14 0 
Sulphate ..per ton 1010/0 11 0 Coit Y ol ad. te tine 2 0 25 0 Limerick §2 0 54 0 : : _ 4th — 915 12 0 
Sal-Acetor ....per lb 0 4 0 44 Sannin to tats 2 10 8 Continental 43 0 55 0 | Corn spirits, pf.dy.pd 12 2 0 0 American Spruce.. 8 0 15 10 
Bal. Aunnionincy vad os 42 ae IIL DES,Ox & Cow p ie aa “Canadian - 46 0 5% O ene ob. - pre. 1 1 00 Pitch Pine Planks 9 0 16 0 
Soda Bicarb., per ton£7 5,( 0 ain ’ an . American ........ 00 00 alt spirits, duty pd 13 6 16 0 Dutze dek. 40it.3in. 012/0 0/25/0 
Crystalsjex'shiyptné326 350 | Satted-—B. A 0 8k 0 7g Hams, Trish 78 0 100 0 | German spirits...... 1 5 1 64  Staves-Baltic, p.aille2 220 0 230 ¢ 
Alkali ...- -£5/150 6/5/0 R.G 6 07 Canadian 48 0 52 0 saints New York pipe.... 3710 45 0 
Caustic 10/100 0/0,0 Deea tat 0 4 0 53/, American 32 0 52 0 | SALTPETRE— TOBACCO 
Sugar lead white, cwt£32 0 0 0 C oa , 44 0 5 Lard—lIrish bladders % 0 50 0 Bengal, perewt ..17 6 0 0 luty 30. 37 vrlb s do sad 
Foreign White .... 26 0 2610 pil 4 a 61s Do kegs ....43 G 45 0 | English, refined .. 22 6 22 6 |p yoni ri os 1 8 
Oepaate Quine Cape .. ges) pails) 38-8 39 0 SHELLS —M.-o-P per ewt Virginia leaf -.. 05 O11 
owart and Sons rapore& P 5h O Ff > half-barrels 0 0 00 /* Manila bok 7 DIO AY — ae } 
pPeroe vials... 23 29 Chime. 0 Bf 0 9 | Bork—per 8 tbs 0 310 | Macencsar-..:°-°" $900" 000 | Kentucky reat... 0 4 0 8 
cee ier 5 0 0 0 Columbian . 0 6 0 9 ee : in meiican per 23 460 oyeney secetts £6 0/C 12 1 0 : — stript 05 ; 10 
eo ‘7 Zanzibar . 0% 0 % 30, a 9458 ene 7 SS . Australian ....£5/0/0 ie SAE exccudandceds 0 6 9 
pend Rane 1o 1G 26100) Hast Inara 06 1 3 : 510 4 8) Bombay .... £3100 60/0 | Havanna sees ae Ce 
ulphate C appr, wet 10/0 201 Mauritius, drystd 4h 0 5 “Edam 40 0 57 0 Negrohead—duty 4/7 0 0 0 0 
Zine, cut. . 160/0 0 0 Raa 06 0 81 Can: vais um ... 42 0 48 0 | SUGAR—per ewt, duty 4s 2d, 98 @ igars, duty 6/6 y 3 w= 
Sulphur lour. 6 45 6 6 ae eS ; = Gouda .40 0 §7 0 per cent polarisation. . I cee sees 
De Roll 63 7 6 Capes v6 0 0h 0 8% English Cheddars.. 50 0 66 0 | Brit.W. India, syrups 16 0 17 6 ie URPNTINE, — RAM 
Buffaloes WOOL—English— rk. of 240 Ik 
Vermillion, Chinese pIbs 0 00 Wingenore, &e... 0 6 0 74{ United States ...2 0 0 0 G| Crystallised - 22 6 219 | “ieeces § hei eae se 
English . 25 @86 HOPS_E a acon cat eee Gloucesters. . .. 588 0 60 0 Surinam, Crystals 0 0 O 0 Teri eved to 1015 1110 
COCHINEAL ....... 1 8 110 Ye avi g-, Y af 9100 Wilts, loaf .. 66 0 70 O | Penang, Gr. & white 0 0 O 0 ae wanhans 1015 ll 5 
COTTON— . Worels ; “20 0 1200 New Zealand ua Oe SS Native ececcccce 13 00 Kent fleeces t 1010 11 0 
Good Western, cif. 0 4180 0 INDIA RURBERWibD Rges—French ...... 9 9 13 0 | Jaggery, Cane ec 00 South Down ewes 
COALS—Best,perton 14 0 16 Sere. Que. hard .... 80 0 ¢ — + 9 ¢ i . Manila, a ag -§ : : : and wethers .. 10 © 12 0 
eonae ungarian j { : 
tee E.I. pewt 20 0 63 0 Fea rh s¢ 36 Russian 73 90 Argentine Crystals . : : : : osaee ari . 4 ] ¥ 
a... good to fine -o1 O 32 — eva 3 2 3 . RICE-Rangoon, open Natal Syrups wes 0000 a oe a : ¥ : : 
niseed, China, star 55 0 60 0 wow togd. ordinary 2 1 2 ehtr,nwerop, pewt 6 9 7 3 | Rovotian rystalli dc¢0 00 COUred Zoot 8 
Balsam Peru, per lb 4 0 4 7 | Madras,Velore,dryleafO 0 0 0 | Moulmein 0000 i/o" ; . To Scoured average .. 110 111 
Capivi 11 17 )_ Native . 1.3 110 | Necranzie | ae Ge ae eee: asane th 9 9) Greasy avr. to fair 1 05 1 14 
Bark, ¢ alisaya. wees 1 0 1 9 | Kurpah, good mid... 110 2 1 | Bassein C0 09 Cuba Centrifugal. 12 3 22 6 N.S8.W., Secnd.avr. 1 74 8 
E.T. &c. renwd. Cn. 0 3 0 64 Low to mid. 1 0 1 7 ‘Saigon, c.f. & i 5 6 5§1Ch . Greasy average.... 010 0 104 
do do Red 0 35 0 65 LEATHER—per Ib | Garden Siam... 6 3 6 9 | Rerixsp—London— : 8. Aus.,Greasy avr. 0 8 9 
Camphor,China,perel195 0 0 0 English butts 1 1 2 4 | Field Siam 5 15 5 44 Yellow Crystals .. 19 1519 7 N.Z.—Scoured avr. 1 8 1 8 
Japan s nom Foreign do . 1.0 1 8 | Rice Meal, ton ex shp Cubes, No.1 ...... 22 15 0 0 | asy a 0104 Ol 
Cardamoms, Ceylon 0 75 2 6 Dressing Hides.... O11 1 8 Spot .. 88 9 90 0 Do No.2...... 21 745 0 0 Cape, Scoured super. 18 19 
Cantharides ..perlb O11 2 6 Kast India Kips .. 0 6 1 9 Afloat ar "82 6 00 ——— bauennen 2 : 2 3 Fleece average .... 0 i . "3 
Castor-oil ... O 3 0 43| Australian sides .. 0 9 1 0 —Amer.,co Srystals .......... 20 1 3 Greasy average.... 0 7 8 
Gum Benjmn. Sum. METAL . B.Copper £ 3 £8 — Amer.,com. " : os . PE csciciccdses OL Ss Natal—Seoured 13 1 
seconds, per ewt 5/0/0 8/17/6 Eng., Tough, p.ton 65 10 66 0 a a : Treacle ... ae © 6s Greasy average.... 0 8 O 9 
Olibanum, a .. 25 0 55 0 Best selected ... 6515 6615 | SAGE \—Pearl, pr cwt 1 6 14 6 | CrusnEp—Dutch.... hom | Crossbreds—Grs.— 
Kowrie . 9 0 32 6 | Bheet .76 0 0 0 {Sage flour (best) .... 9 0 10 0 | Austrian .............0 0 0 0 Vic. goodtosupr. 1 1 1 2 
I Seneee Rio .. 2 ; 5 2 )|_ Sts antard & G.M.B.62,12.6 6217,.6' SHELLAC, per ewt— | French loaves ......15 06 15 3 New Zealand fine.. 1 0 1 1 
J . ; 
Jala 0 5 | Iron, per ton Orange, orst marks 230 0 240 0 | French crystals, spot 18 105 0 0 os medium 0104 011 
t Pod, “China oz. o 5 75 0, Bars Welsh Ports 6 0 6590 Fair to fine .220 0 223 0 German Granulated 14 1514 3 i — coarse... 0 9 OD 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 










































































REIGN STOCKS, &c.—Con. 
































Di Due Nam Cl. Pes (= Name Fa | He xt Name vk 
Quarterly Consols 2 ! tm raw Prices 
Do Do for A Ik 44)Melbourne Tramways Trust P.orD.|Chilian, 1 +4 4G) 
Do 2} 4, red. 19 4 4) Napier Harbour Be 3 P.orD.| Do 1886 . 4 32 94 
Do 244, red. 1 7 8745/6 |New Plym outh Ha rb. Bd PiorD.) Dol 4 1G 92 
Do Exchequer Bonds Otago Hy: Board, 1881 Mar Do G 944! 94 oF 
190 4 Do Debet tu es Deol l 
De Do do, 1907 } Do Con. Bonds bo 1895 . 44\ 86 88 
Jan. July.. Trish Land 2} Gt ‘ Port Louis Dor 189¢ é 31 
Quarterly 3 ¢ Local Loans Stk. 1912 i Od Nimaru Harbour Board Del ChineseSilver 
Do 230 National War Loan Wanganui (N.Z.) Harb. Ba Loan, 18947 , 9] 
Feb. A Annts. 1908 (Red Sea Tel) 3 Westport (N.Z.) Harbour Bd. 19 1 Ine DoGd Ln.956 103 
April Oct. . Canada Gov. Inter ) Sb Subiect to Drawi Apl Oct 3 idw Do Gold 1896 § 9910 
Ris ] “ce 4 MarSe} Do Gold 44! 1 
Anril O Mo als - J Sly Colmin, ¢ OF 2 
2 il Oct De Bo 7 5 2 = 103 « COLONIAL & PROVINCIAL it's ei vnniCosta Rien AF3 | 26 
Mar Sept.. Eeypt. Gove. Gtd va 98 99 GOVERNMENT SECURITIES. Apl Get, from 1917). Do Bt 2 
April Oct... Greek Guar., 1898, 2 87 89 Fre Dee Danish, 18943 
Jan. July Mauritius 3 Stock %% 9 Prs Am. Dividends Nan ton “May Nv Sus p'd Keypt. Unifd. 4 1044 
May Nov rransvaal Govt Stk i 64 a Trine Price AplhOect July 5 DoGov, Pref, 34 991] 
Feb. Aug.. Turkish Gtd. 4,1 103 5 (2,045,760\ Ja. & J Brit, Cs l Apl Oct Do Ins. Stk. 35 95 97 
April Oct.. Bank of England St« 3 3 41 » 87 Ine Dee PurorDwe) DoStateDom44 5 
Quarterly India Stock 34, red 194,5 Ja. & July Brit i iIn 4 1 Apl Oet Do Daira 4 ©101 
Do Do Stock 3), red. 1 ‘ 4, 12,549,1 My. & Nov Car Rly Ja. Jy Th Gireek, 1881 46 47 
Do Do Stock 24, red. 1 7 l 4102 4 Ja. Jy Dex Do 1884 5 | 464 
Jne. Dee Do R'pee Papr. 34 -§ 64 My. & Nov Do, Inse. Stk 41 2 Apl Oct Do Rentes.. 4) % 7 
Feb. Auc.. Isle of Man 2 Debs l Ja & July Do Red 104 103 4 Jne Dec Nov 1o'90(P. Lar) € 454 
Ja. & July Do Tnse. 1910 4 1035 4 iJa. Jy PurorDwe) Do M noply 4 472 
CORPORATION STOCKS Ine. & Dec Do DI 909-34 35101 2 Qrtrly Put orDwg}| Do Fdg. 935 | 44 
Tnttad i rn Jne. & Dex lodolnse. Sk 101 2 \Ju. Sly *urerDwe! Do Rly. Loan 4 ; 
(United Kingdom.) Ja. & July Do Ra.1910-35 4/104 5 |Ine Dev Dec. Gautemala.. 4 | 28 
-resAm.| BONDS, LOANS, AND Closng 3,599, Ja. & July, DoTns.1910-35 4 (104 Ja. Jly. none Hungarian 
£ TRUSTS Pric 10138021 Ja. & July Do Ins., 1938 3 | 97 98 GoldRentes 4/100 2 
Metrop. Con., 1929 361044 54 Ap. & Oct.) Do It 1947 2 5 87 | Ja. Jy : 1 Apl.! Hungary,1895 3 2 
Do.” Stock™.......... 3| 95496) Ap. & Get. Cape 1 dys .. 44102 4 [a Siy Dec, |Italian tr gtd6 118 17 
Do 25 1919-49 9 S ta Ine. & Der Do 1 79 45/1 § jJa. Jly Dex Do 1862 Ma 
London County, 192 2 a Jne.& Dec Do 1881 4 100 2 rema. Rail. 5 (1 3 
Do 5 3 Ot} 24 Ine. & Dee Do 1917 4104 5 JneDec .. .. [Japan 5 87 
Com. of Sewers (City of 7 Ine. & Dec Do Inse., 1923 4 104 JIneDec . Do Sterling 4, 74 75 
London), 19 34, $0101 Jne.& Dec DoTns. Stk’ 83 4 1044 53;Apl Oct) 4 | Sept. Mex. Int.Co 
Cor. of Ln. Bds. 1905-12" 3 © 103 Ap. & Oct. Do Cons. Ins. 4 103° 4 Silver » 4749 
Debentures 2 Ja. & July Do Con. Ins. 34 95 9€ (Qrtrly. PurorDweg! Do Ex. Cons, 5 |103 
Deb, Stock, 1927-57" .. 3 86 Feb.& Aug Do do 3 85 8&6 Ja. Jly Nicrgua., 1886 4 , 58 ¢ 
Deb, Stock, 19% 3 00 Feb. & Aug Ceylon Insebd 4 1093103)May Nv. Pur'orDwg!| Norwegian .. 3 | 87 98 
Birmingham Corp. 1946 My. & Nov, Do Inscribed 3 | 95 95 Fb, Aug, PurjorDwg! Do 188 3 BY 
Do do, 1947 3 907 Feb. & Aug Jamaica Insc, 4 107 9 |Apl Oct Do Bonds .. 34) 99261 
Do 1926* .2 Ja, & July Manitoba 1910 5 105 7 jJa. Jly Dec '96| Paraguay, ‘86 35 37 
Blackburn Red. 193 2, Feb. & Aug Maurits. [n.1937 4107 9 Ja. Jly. PurjorDwe¢! Portuguese 1 | 633 44 
Bradford, 1954 z Mar. & Sep? ] 10¢ MarSep none tu 22 1 
7\ Brighton Cor, Red 3 & Noy "107 May Nv 13 | preh’s} Do If 737 
Bristol Cor] ) Deb St 30] 3, Ap. & Oct l Qrtrly Jan DoCons. R R. 
‘arditf Stock, 3h'1 3 Ine. & Der 17 9S Bonds I 4 | 92.93 
( ‘heltenham, ion z 2,178, Ja. & July 11 93 | Qrtrly... Jen Do do IL 4 2 93 
3 Croydon Corp. Irred 34/104 ¢ 320,000 Ja. & July 103 4 | Qrtrly Jan Do III 1 | a6 94 
Derby, 1920-5 2 2 ¢ 7,239,600 Ja. & July } Qrtrly Dot’ Rentes 4 89 93 
0| Glasgow, 1925-4 21) 80 83 100 2 |May Nv l Aug. | Do(Nic. Rly.) 4 | 9! 93 
Hudderstield, 1934 . 3 | 87 89 & July d Jne De ; April | DoTranseau.3 75 78 
Hull Corp. Stock 34.103 ¢ & Oct 96 97 | Qrtrly ; April | Do Bonds. . 34 f 
Di} Leeds C orp. Sti wk, 1927 23) 75 77 re & Se 96 97 |Apl Oct June | Do Dvinsk & 
Do do 103 & Oct 3 5 8 Vitebsk 4 8991 
Leicester, 1934 31 101 & July 45 108 i0 | Qrtrly a Dec. ‘San Luis 6 i0l 3 
Do 1919-44 3 | 8¢ rterly Do Con 5 AAPL Oct. ‘Aug. |S. PauloProvof § 
Liverpool Corp, Stock 34110 1. & No Do Inse. Stk. 4 105 Ja. Jly July ServianUntd. 4 | 77 &§ 
Manchester Corp 41] 7 & July Do do 34) $91 Qrtrly. none Spanish¢ Bds4 
Do Cons. Red. 192 3 : & Oct. Do do 1948 87, 8&4) Ap! Oct Jan. ‘Swedish 1880 3. n 
Do Red., 1941 z 5 & Nov Quebee (Prov) Fb. Aug P.orD.; Dol 5 j 
Middlesbrough 4 1906 5 100 2 Apl Oct P.orD.| Do Con, 18943 | 91 94 
Neweastle, red., 1936" 9 & July Do 1919 4 5 Fb. Aug Dwg 1920 | Do (1900) 4 
Do Irredeemabl 1 & July Do 1912 § 7 till10then34 102 
Nottingham Corp. Stk.* 3 1 93 & July Do 192 4 10% 6 |Apl Oct *July |Turkish, 1891 
Plymouth Red, 1942 3 89 & Sep Do Se c. Bais, 1934 4 103 Kgyp. Trbte 4 102 4 
Portsmouth Corp. 1927° 34.99 103 p. & Oct. Do Ins., 1937 3 | 84) 55 Apl Oct 1 ‘July | Do Bas. E.T. 34 9941004 
Re Wing Corp , Stock . 341102 5 & July Queensland, MarSep 4 Aug Do Priority 4 | 96101 
heftie d 1925-36, Red. 35/1 2 1913-18 4 100 2 \Jan Jly Do Ln (1902) 4 | 87 92 
Do z, } 9? & July Do In. 1915... 4 + MarSep Do Unified 4 4; § 
5 Southampto r.1 45 23 79 81 & July Do Ins., 1924 4 54 MarSep Do Converted, 
Stockton, 193: "| 86 89 & July DoTns.1924-30 3 Series *B 
Stockton Corp., 1908 44,101 3 & July Do fot 3 MarSe} Do Series “C 
Swansea Corp. Stock 3.) & July Do 1922-47 3, é ; Do Series “D 
West Ham, 1929 3}/ 90 92 & July Sth. Aust Qrtrly Oct. [Uruguay Bds. 34) 61 614 
Do 1945 a 3 | 82 24 1904-1 6 100 17 | Qrtrly. dyly. PunPr| Do 189¢ 5 82 8&3 
Wigan Corp. red., 192 2 OO & July D0 1911-192 Fb.Ang Purchase |Venezuela N 
0} Windsor red., 1918-48 3 & July Do 1907-191 2 Cons. Debt. 3) 414 2 
Wolverhampton Cor 34100 2 & Oct. Do 191¢ 1} > — 
York, 1916-41 "31 91 & Oct.) Dolns.1 1004 rhe drawings are yearly in the case 
& Oct... Do li 102 of stocks to which asterisks are prefixed 
July Do ( In almost all other cases where there are 
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PARP PAKRAKAS SWS 





Greymth (N Z.) Waa Bd. Gta Railwa 
\ irg Mun. Ins. Stk Dol 5 5 
\.Z.) Harbour Bd Do Funding 5 102.5 
] d. of Works Debs Nov. | Bulgarian, '88 6 | 33 95 
i Mite irne Harb. Trust Loar Nov DoState Mrt 
e 5 Do esa Bonds . 6) 93 95 
\ 





(Co : 

Name 2 Prices, 50,800 Ji ‘ . ; 

~klal arly: oare 1? way Ln. 8614 100 2 

_— a eee Board 1917102 ; _§71,500 Ap. & Oct. Do Ln.’ 62-3.. 4 100 2 

City of Auckld. Cons. Act, '791930/113 23 3-449.200 Ja. & July Do Tuse, Stk. 4 106 
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drawings they are half-yearly 


+ Nointerest has heen paid on the Costa 


Rica debt since Oct., 1901, and by the 
terms of the last arrangement the bond 
holders revert to their original position, 
and are now entitled to interest at the 


rate of 9 per cent 


; FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 








Divs, 6.5) Next ’ Closng 
Due. | ga Draw Name Prices 
Ja. Jly Dweys. |Arg rentine Natl 
Ced. “B 7 | 46 47 
Ja. Jiy.| .. Auct.SilverRt & 
— el as Do Paper 5 
Apl Oct Do Gold 4 | £9101 
i. Jly Dutch Cts.ex 
12 guilders 24; 79 82 
Qrtrly. | .. -. \|French Rntes 3 | 9% 
Qrtrly Do do 3 | 964 7 
Apl Oct GermntIm.Ln 3 75 8 
a. diy Do 1890-4 3 | 88 9C 
r. Jy Pur j|Italian,ex 25f5 103 4 
u. Sly Prussn. Con. 35100 2 
1 Oct Do 1891 3 87 89 
Qrtrly U.S.Fund.,1907 106 1 
Qrtrly Do 4 13: 36 
Ja. dly Virginia Fnd 
Coup Buds 
RAILWAYS. 
ORDINARY SHARES AND STOCKS 
Pres Am Closng 
r £ Name Price 
922,112 Barry a 208 12 
3 Do Pref. Ord. 4 203 3 
Do Def. Ord ae 
Caledonian Cons, 1063 7 
Do Pref. Con, Ord “16 
Do Def. Con. Orc. u 
Do Def. Ord. No, 1 24 28 
0 Cardift Pref. Ord.,.. 97 99 
1,957,408 Central London Ora. Stock) 91 94 
1,330,000 City and South Lon aon 46 47 
3,240,799 Fast London Cons 54 
2,642,000 Furness, Con. Ord. 49 52 
6,089,640 Glagow & S.W. Pref. Ord.! 64 65 
6,089,640) Do Def. Ord 3 
4,834,300 Great Central Pref. Ord 285 94 
4,834,30( Do Deferred 154 6 
15,362,886 Great Eastern Ord 04 1 
1,063,654 Great North of Scotland ..! 69 73 





22,948,030) North-Easter 


ese essences 
RAILWAYS.—Con. 


ORDINARY SHARES AND Stocks, 

















t Nam Closn 
£ e Prices 
10,924 Me nnueet Serene Pref. Con.'] C3 4 
7,282, ¢ 0 Deferred 40 40, 
1,148.83 Do As A veevs. no div.) 36: 2 
1,148,835 Do Btumntil 6” is pd. BF 152°55" 
30), 94% treat Western, Con, Ord.)13 
2 clilaniel Ord, Con 7 
3, 1B usley, &e., Share 
ire & Yorks, Con 
3,407, 50 Lond. Brighton, &e., Ord 3 
3,14 Do Pf. Df. ree. ne div, 1152 34 
3,145,02! Do Df. Cuntil6 ispad Pt. J 1214 98 
585 9, Do Con. Rights Certs 92] 
11, 282 Lon. Chatham & Dov. Arb.) t¢ 164 
12 Nels Lond. & N.-Western, Cons ISi5 24 
; 58 Lond. & 8.-Western, Cons.|135 §8 
4,2 Do Pref. Con, Ord 
4,214.62 Do Def. Con, Ord 
1,660,580. Lond. Tilbury, &e., Cons 
5,731,830, Metropolitan Cons 
2,640,914 Deo Surplus Land Stock 
*,010,000 Metropolitan Dist. Ord 
38,090,322 Midland, Pref. Consol Ord 
38,202.247, Do Def. Con. Ord 
296,210 North British Ord. Pret 


718,695 Do Ordinary 
30,698,560 Nortl or tay **Consols 
2,034,4 North Le 1, Consols 
3,494,650 Nort] Stafford, Con 
531 > KRlhiyniney 
South-Eastern, Ord 
Do Pt ¢ Dt. vee. no div.) 
Do Df tuntil6é ispd. Pfs 
Taff Vale “St ck” 1889 
Waterloo & City, Ord. Stk 





Links LEASED 











Av Fixep REenNtTALs, 

N suine Leasing Cos. 'Cl] Pres 
Birkenhead L&NWA&GW/12) 24 
London and Blackwall Gt. Eastern!129 32 
Do 44 Pret Do 129 32 
Nottm. & Grant. R.& C. Gt. Northn. 118 21 

DEBENTURE STOCKS 

Pres Am Nan Closng 
£ Prices 
1,220,031) Barry 3 | 88 9} 
46,6735, Brecon & Merthyr A 4 )10C ¢ 
g 78) Do B 4 | 92 95 
10,334,291/ Caledonian .. 4 1123 25 
1,533,300 Cardift .-. &| 81 83 
544,440 Hast Lond., 2nd ehg. A 4 [105 10 

0,006 Do Whitee Ext. Gd ¢ 


333, Forth Bridge 
123 Furne 
8,469 Gi] 


3 21 


4 69 
8 
5 88 


ww& S.-West 
666 Great Central 

56 Great Ka 
SQGreat No 
HGreat We 





stern 


9 Lancashire & Yorks 








3 96 

0 London & Blackwall 4|127 30 

239) London, Brighton, &e. 122 24 

F Do Perpetual 136 39 
5,522,670 Laowd., Chat., &e., Arb. 129 32 
969,674, Do B 124 27 
711) Do 187 110 13 





& N.-West 





AS PWWWe SP Pee ew 


903) Lond 96 98 
7,816) Lond. & S.-West, A 95 97 
12,996,11 Do Consolidated 95 97 
995,920 London, Tilbury, &e. 119 22 
2,293,311 Metropolitan “s 
455,680) | Do 103 6 
1,211,625 Metropolitan Dist 152 §7 
727 2 Do 102 § 
%Q 304 Midland 


5,61 





North British 


Ww eo 
35 
“ 
So 


964,366! North London 
745,990) North Stafford 
99/ Rhymney Perpet 


44 135 

3 

a 

85/South-Eastern Perpet.. 4 
5 

% 

3 


91 
115 
117 20 
146 
$1103 6 
| 88 








2,44 Do do 
"349.660 De 0 
1,526,258! Tat! Viale 


GUARANTEED SIIARES AND STOCKS 


2,131, 104)C: mian Cone, Guar. 4 |120 23 
(000 Forel Bridg cooes @ LAE 
iPareces Cone Gtd - 4 107 16 





ie G) 


: ig & S.-West. Gtd... 4/118 2! 
1,066,083, Great Central lst Pref.. 44/123 26 
1,797,428) Do Rett Charge - 44114 17 
478,031 Gt. Eastern Rent Chge. 4 118 21 
4,966,596 











Do Consolidated 4 117 20 

3,435,740 Gt. Northern Perp. Gtd. 4 118 21 

7,610,878)Gt. Western Rent Che. 5 '151 54 

17,904 Do Consolidated Gtd. 5 (150 53 

2,596,012 Lancashire and Yorks 4 119 22 
1,955,860) London, Brighton, &e., 

Cons. Guaranteed ., 5 (148 52 

15,100,406) London & N.-W Gtd 4 12: 24 

797,980) Lon. & 8.-W.Cons. Gtd. 4 120 22 


350;000 Met. District, Midland 


Rent Cha 4 111 16 
















}) Do Perpetual Gtd 4 96100 

l Midland Guar. Pref 24; 75 77 
775| North Brit, Con, Lien .. 3 | 90 92 

9 Do Con. No.1 4 |117 20 

e 3, N.-Eastern Cons. Guat 4 120 22 
St North Stafford, £20 paid 5 | 29 30 
40,( S.-East( Ral. Ans)£10,6each 29 30 
9 Do Consolidated Gta. 44129 32 
PREFERENCE SHARES AND STOCKS, WITH 


DivivENvs Contiy 
OF BACH 8! 


GENT ON THE 
PARATE YEAR, 


PROFITS 


Do Pref. No. 2 


z 

598,760! Barry Fir 5 142 44 
Do 4 114 16 
Caledonian, Pref. No, 1 4 |115 i8 
Do No.2 411417 
Do 1 . 5/139 42 
Do 1884 4 112 15 
Do Convertible . 4/113 16 
Furness, Con. Pref 4/100 3 
Do Pref. Stock A 4) 95 98 
Glasgow and S.-West. .. 4 |114 17 

4 

.4 


Great Central, Prf 





1, 000} Do 1872 5 1130 33 
1,080,0 Do 1874 5 8 31 
1,500.00 Do 1876 5 127 30 
1,000,00' Do Convertible, 1879 . 5 ar 28 
1,380,000: Do Convertible 1881.. 5 7 20 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 








































EFERENCE SHARES AND STOCKS, WITH ° dl 
DIVIDENDS CONTINGENT on yun Prorits AMERICAN SHARES AND Bobs AMERICAN STOCKS—Con Foreign RAmLways—Con 
OF RACH SEPARATE YEAR hs - 3 _ pD — 
= Glosng | Present 4 == Closng Pr. Amt Name, Kea Cl Prs n. =. = Name. ne 
Present Name p Z| Amount Name. Em askece $ : = rices 
Amount. FICes ‘S * _ 887,000 Panama Subsy. Bds. 6 1910100 4 £ 
£ £ SHARES. £ *3,000,000/ Pen. Con. Sk. Fd. Mt. 6 1905100 4 1,000,000/100 Mex. Sthrn. Ord. Stk. 6” 67 9 
1,500,000/Great Central Pref., 1889 4 | 84.87 | _ 676,070 Alabama G.S.A. 67/Prf. 10 | 114124 | 9,900,000, Do Gold Bonds .: 441913105 9, $00,000 10 Midland Urugnay (L.) ..) 9 11 
2,230,000} Do 1891 4 6265 | 1,566,000’ Do BOrdinary. .... 10} 34 33 2,728,000) Do Eq. Trust ; ° 1914101 5 |1+179,462100 Do Debenture Stock 66 68 
3,100,006 Do 1894 5 50 £3 805,20€ Atlan. Ist Leased Lines 3,000,000; Do Cons. Mort. 4 1943105 10 295,500/100 Mogyana (Brazil) Deb 
11,866,708|Great East., Con, Pref 4 11417 Rental Trust Stock, .. {101 5 ,19,467,000) Pennsyl. Co. 1st. Mt. 44 1921110 35 “ Bonds, 5 101 3 
1,365,000} Do 1890 34100 3 8 x 17,332,000} Ibo GirardTrst. G. 35 1916.97 102 1,691,500/100 Moscow-Jaroslaw,¢td.5.102 5 
1,500,000 Do 1893 35 201 | 10200000¢ Atchison, Topeka, &c. 100 | 874 8 2,563,000 Phil. & Read. Ext. 2,909,000'100 Mvcow-Windau-Ry binsk 
12,819,520)Gt. Northern Perp. Prf. 4 115 18 |11419953 Do Pref. 100 |103} 44 Imp. _ 4 1947104 § ts Guar, 4 90 95 
11,849,487/Gt. Western Con. Pref. 5 149 52 (75,996.20 Baltimore and Ohio 100 i 74 \18,786,000) Pitts. Cin. &c.G. Bds, 44 1942110 15 21,700 20 Namur & Liege ) By the 
22.676,900| Lane. & York. Con. Pref. 387 90 | 12426200C Do 4% Prf. Stock 100 | 97 98 /66,026,000 Reading Co. & Phil ; gtd. 14f. p.an. ; Belgian 12 13 
6190.315|L., B. & 8. C. Con. Pref. 5 144 47 |62,793,70C Chesapeake and Ohio 100 | 454 6 and Reading Gld Do g. 6” pret. } Govmt.| 28 30 
2,882,000! Do 2nd Consolidated 5 143 46 |29,921,00C Chic. Great Western 100 | 23, 4 Bonds, 1997 4 1997103 5 Nitrate Railways, Lim. 4 9 
6,727,365 Lond., Chat. & Dov. Arb. 44.99 101 /11,372,40( Do Preferred ** A” 100 | 63 68 25,845,000/St. Lonis & S. Fran. 4 1951) 87 89 ) Do Preferred Con. ... 73 7 
969,532} Do 2nd Preference 63 65 (27,577,000, Do4/ Debenture 100 | 88 9] 20,000,000'St Louis&S. W.1st Mt 4 1989 95 100 Do Deferred Con... 414 
93,080,620, London & N.-Western 4 119 2s (58,183,900 Chie. Mil. and St. Paul 100 (1 } 5,000,000 St. Louis Bdg.IstMt 7 1929'140 45 Do lst Mort. Bonds,5/103 6 
8,944,921| London & S.-Western 4 117 2C (45,754,406 Do7/ Preferred 100 19,533,000) St. Paul, Minn., and 10 N.-E. of Uruguay,L.,Ord.) 12413 
1,999,836} Do do 1884 + 116 19 |11,243,700 Cleve. & Pittshg. Gtd.7 50 Mani. Cons. Mort. 44 1933)110 15 40,000! 10 | Do7y Pref 13143 
5,920,735) Do 34104 6 |38,000,00C Den.& Rio Gnd.Cm.Stk. 100 San Antonio& Aran. — 583,640/100 N.-W. of Uruguay, L.,¢ 
1,204,100 London, Tilbury, &¢ 4 113 16 |44,345,80( Do 5/ Preference 100 Pass wt 4 1943 90 95 Ist pref., &e. .. 17 19 
,502,038| Metropolitan + 99 102 | 11236890 Erie Railroad Southern Pacific 4 19491 95 99 ~—«-295,081/100 Do 5” 2nd Preference; 6 8 
250,000! Do Irred., 1884 4 98 161 /47,892,40C Do Ist Pref Sth. Pacitic ofCal 1st : 398,000'100  De6é/ Deb. Stock, &¢ | 91 93 
900,000' Do «do 1887 4106 9 |16,000,00€C. Do 2nd. Pref Cons. Mort. 6 (190 5-37/107 12 |\2:896,436) 20 Northern of France, 3 | 173184 
1,500,000) Met. District 5 82 8&7 |95,040,000 [linois Central 100 Southrn. Rly. lstCon 5 1994117 22 44,597) 20 Ottoman(Smyr. to Aidin)} 15 4 
§4,174,075 Midland Perp. Pref 24 73 75 |10,000,000! Do 4/ Lsd. Line Stk. 100 4'500.000/ Do K. Tennessee... 5 1938107 12 |1:668,910/100 Do4/1stDeb. Stk., Red.| 92 94 
3,850,198) North Brit. Con, No, 2 114 17 60,000,000, Louisville & Nashville 100 7,000,000 Term. Rd. Assn.ofSt 1,241,970100 DoS” 2nd Do 97 99 
2,422,485) Do F. and G. Pref 43.125 28 (47,844,100 Mexican Central, L 100 1! Louis 50-yr. Ist Mt. 44 1939110 15 %177,900.100 Otteman of Anatolia 
418,505) Do Cony. Pret 5 137 40 |56,100,300' Missouri, Kan. & Texas 100 | 3192} |22,059,000/Texas & Pacific Ist — Red. 5 .-- (98 102 
2,290,889) Do Irred. Pref 44126 2S (50,063,600 National of Mexico Pf. 100 40 46 Mort. 5 2000118 22 2,242,260:100 Ottoman, Smyrna, and 
604,888} Do Conv. Pref 44.127 3C | 132250000 N. York Cen. Div. pay 100000000! Union Pacitic lst Rld Cassaba Rly. & Ext. 4| 85 90 
605,728' Do Conv. Pf. Stk. 1879 5 137 41 in London 4s 14d... 100 137. & Lnd. Grant Bds. 4 1947/106 9 10 Rio Claro 8. Pavlo 24 5 
567,433) Do Do 4 12C 23 (58,113,982 New York, Ont., &« 100 | 434 4 |87.257,000!_ DolstLienCon. 4 (190 6-11)112 14 10100 DoS” Deb. Stock ..../125 27 
933,414) Do Con. Pref., 1890 4 120 23 (66,000,000 Norfolk & Westn. Com. 100 744 € |'21250000; West Shore Guar. .. 4 2361/106 11 960, 10 Royal Sardinian ........) 133 44 
1,257,283; Do Con. Aug. 1892 4 120 23 23,000,000 Do Adjust. Pref,, 47 100 | 93 95 |11,618,000, Wheeling& LakeErie 4 1949) 88 92 58,440' 10 Do Preference .. 14 15 
13,321,227 North-Kastern, Pret 4 116 19 | 296605600 Pennsylvania. 50 | 70; 3 5% 44,079 20 DoA3% ..... «+ «| 135145 
700,000 N. London 4 (max. 5) 5 135 37 |19,714,286 Pitts. F. Wayne & Chie ’ F STERLING Bonps, Ke. 35,489 20 Do B3 : 135144 
250,000; De 1875 44/123 26 7” Gtd. by Penns. 100 183 88 134,000! Alabama Gt. Sthrn. 6 1906101 5 |1s815,977'100 Royal Trans-African Ist 
3,043,333, N. Statfordshirve Cons 3°, 85 88 (69,900,000 Reading, &e., Com 50 37 526,000} Do Gen. Mort 5 19271104 8 Mort. Bonds, 5. . &3 87 
993,090, Rhymney i 109 12 |28,000,000 Do Ist’ Pref 50 5 | _ 748,850! Ala.,N.O.Tex.&e.Db 5 1940/1068 11 | 242,800 100 Salvador Prior Ln.Db.57.) 95 97 
2,172,580/8.-Kastern Con. Pret 4,125 28 |42,000,000 Do 2nd Pref 50 1,048,390} Do 2na Webens 1940|100 2 |, 999,100,100 Do Mort. Debs. 5, . 72 7% 
2,640,820! Do Preference 5° 138 41 | 2,490,000 St. Lou. Rdg. 6 (1st Prf. 100 1,791,400) Allegheny Val.Guar. 1910/115 20 {5,000,000 100 San Paulo (Braz.) L. 177 92 
719,175 Do Vest, Comps’. Stk. 4 113 1¢ 3,000, 00( Do 3 2nd Pref. Stk. 100 | 60 64 805,200 Atlanticlst Lesd. Ln. 750,000 100 De 5} Debenture Stk./133 35 
2,109,311 Taff Vale Pref. Stock 4111 14 | 1,250,000 Tunnel Rail. of S. Louis 100 122 32 tt. Trst..4/Mt.Db 4 100 3 sea = — ong : --| 3 § 
att 197832100 Southern Pacifie 100 21 1,053,200 [llinoisCen. Bonds .. 34 1950/98 102 | 14,0: 0 do Oblig. Red. 3 123134 
£ INDIAN RAILWAYS 60,500,600 Southern Railway 100 | 343 5} | 500,000! Do 1st Mort , e be 109 13, 683,944 20 Do 1871 (Series X)3 72413 
1,500,000 Assam-Bengal 3, 89 92 |46,000,000, Deo Prfd : 100'96 7 )1 ,000/Mexican Int. Rird. 44 .. |98 102 1,578,195, 20S. Italian Oblig Red. 3 139144 
75,000 Barsi Light, £10 paid 93104 | 108772900| Union Pacific Com 100 112413 | 2,781,600) Pennsylv. Gen. Mrt. 6 1910)110 12 30,000) 20 8. Brazil R.G. doS.1728h 163175 
2,750,000 Bengal & N.-West, Ltda. 143 46 (99,562,100 Do Pref 100 | 97 8 | 4,693,200; DoCon.Sk.Fd.Mt. 6 1905)102 4 ,007,998 100 Do6, Deb. Stock ..../99 101 
100,000 Bengal Central, L.. Gta. 28.000,000' Wabash, &e., Com 100 | 215 23! 1,000,000} Do Cons. Mort. .. 34 1945/98 102, 100,000° 5 Taltal, L., Ordiuary . 53 Sz 
+4 netearn, £5 pd. 3} 43 54 |24,000,000 Do Preference 100 432 44 34999,000| Phil. & Erie Gen. Mt. 6 1920|125 30 |1,585,800100 United of the Havana 
400,000 Bengal Dooars, L gs 99 |26,500,000 Do“ B” Deb. Certs 67 69 | 1,399,800) Phil. & Read. Gen Consol. Irr, Db. Stk 57/105 7 
F 3,241,006 20 W. of France Obg. Rd.3| 174184 


3,000,000 Bengal Nagpur, L., Gtd _ Box bs Red Consd. Mortgage 6 1911/1135 18 


1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908102 g , 3,000,000 St. Paul, Minn., and 1,000,000 100 Wstn. of Buenos Ayres 


+ 2+ surplus profit ye 5 5 7 
7,550,300/Bom., Baroda. &e, Gul. 5,389,000 Alleghany Valley Mani. Mtg. Scrip 4 1940/1035 Mort. Bonds 5 ___ 
2,000,000 Burina, Limited Gn. Mort 4 1942102 6 

$00,000 Delhi, Umballa, and K 148155000 Atchsn, Top., San Fe : * Currency — 
Shrs, Dis Name. Shr| Pa,| G!sne 


300,00¢ Do Deb 4 Gen. Mrt. Certs 


41,914 Eastern Bengal A. Ann. 91 
74,936 Do“ B” Annuities 9 
348,666) Do Debenture Stock 4 
122,506 E. Indian Aun. A 1953 94 
624,9002, Do Annuity B } 


1995 537 ForREIGN Rathways Prices. 
20f|1208/12 13 
20 | 10 |16 18 
1 125134 


8 8 


51,728,000 Dw 100-yr. Adjust 
3,925,000 Atlantic and Dan 


> 7 
] ¢ — 
5 _5,S 194895 100 Pr. Am rer 00,000: 6”, Anglo-Austrian l 

71,798,000 Balt. and Ohio Prior or No. & Name, ‘OSDE  99'970 g | Anglo-Calfor. : 


: rice L 
Lien Bonds EvICeS. | 89/000 1 , 
ale - 80, 006 9 |Anglk -Egyptn., L 
69,963,000 Do50-yrCorp. Bes. 80,000 10 ) Kgyptn ; 


PPS 


w 
ad 


60,000 64) Anglo-Foreign, 
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2,436,0004, Do Def. Ann. Cap.Gtd 43,590, 00( Do Sth. West. Div. 35 0 Antofagas (Chili) & Boliv 12¢ 28 1160000 13 |Bank of Africa, L183} 64/1! 124 
+.+% strp. profit. 126 30 {20,000,006 Do Pitts. Lake Erie 4 Do Debenture 4 10i 3 | 40,000 12 Bk. of Austrl'asia 4 “| 40} ¢0d 
4,113,999}, Do Class D 138 42 |*14000000 Can. Sthin., Ist Mt. 5 Argntne. G. Wt.Ord.Stk.|102 4 | 99'999' ¢ |B.ofB.N. America, 50 | § 66 
1,435,650 Do Irred. Deb. Stk 44,132 36 (338,676,000 Cen. of N.J.,Gi. Mt. 5 DoS “Cum. Pref. Stock 113 15 x (000 25 | Bank of E rypt 1g 314 § 
5,000,000 DoNew Deb. Stk. Red. 3 } 91 |64,756,000 Cent. Pac. Ist Mort. 4 Do 4 Deb Stock . 102 4 | y9'555, “¢ Bk. of Mauriti s 1 ‘ 93104 
2,575,000 G. Indian Ly Gra 25,858,000 ¢ nooepuane & Ohio _ 00 ae ~ Row 92, 4 \100'000 10 |B. of N.S. Wales, 20 | 20 40 ‘2 
) + ev sur, prit lca st Mortgage 9 ‘ ‘ v. ¢ ant, «y da 4 31150 .006 of Zealand an as 
244,865 Do An, Class A....911-37 20 1 /37,573,000 Do Gen. Coup Bas 4 Bolivar 5”, Pret .:| 9% Hh gto00 os | Do Guar, Stock| See itO nh 
1,023,651) Do do B 71-37 21. 2 |°9,800,000 Chic. & N. Wat. Deb 5 Brazil Great Southern 3 34!°50,000 64\Bk. of Roumanial 6| 6/5 6 
2'701.450, Do Debenture Stk 119 23 | *25627000 Chic. Burl. & Quincy 0 B. Ayres Gt. Southn., 1/133 35 |150'000 6 | Bank of Tarapaca oa 
2,250,000 Ind. Mid. L., Gtd. 4 pS Bonds 4 Bo ee k 6; ~ | and Argeutina 10, 5 | 53 é 
+ } surplus profit 4 03 ¢ 1,569,000 ¢ hiecago, Mil. & St ~ Jeb. Soe . . v 4.500 5 ¢ lay l Yo.. 2 2 “ ? 
8,757,670 Madras Gta 128 28 Paul,Chic.&L.8.1M 5 1921 112 18 100 B. Ayres & Pac. Ord. Stk 17 30.000 3 Brit of 8.America| 2 10 |11/124 
999,960, Do do 43/115 20 25,340,000 DoChic.& P. Ist M 5 1921 115 20 100, DoS Ist Pret 7 |160,000 7 |Canadn Bk of Com 50 |$50 |154164 
5 t 115 2 .% i : ; 2 +04 Do5 2nd Pref ,00€ 7 Janadnt Kof Com 30 $50 15416 
500.000! Do do 4/179 15 | 1,500,000 De Wisconsin and 000 100 Oo, ent Ft 4 130.000 18 Cap. & Countie 5 9 1371 gt 
0 Pohilku ey ¢ inn. 1s & 210 010 Do4 Deb. Stock f WU,000 16 |UA} ounties 50 10 |372 83 
200,000 Rohilkund & Kumaon,L — (151 50 Minn. lst. Mort. 5 1921 113 18 100 Stock 5 | 40.000 103 Chartd. of India 
71,097 Scinde, P& Del. A. An 911/ 215 25) 4.748,000 De Termnl. Mort, 5 10? 1 0100 Do 44% 2nd 5 , om ; - China! 90 | on \aad 
(1,097 1 »2e A. An 911) 214 24 | 300 , ms 1UY Le anic > . : . Austl., & China’ 26 | 20 444 5 
300.264 Do B Annuitic 31) 254 64 (23,676,000 Do Gen. Mt. “A” 4 110 15 0100 B. Ayres & R. Ord. Stk 7 {100.000 65 Colonial 20| 61 6L6 
425,000 South Indian Gre 44133 37 |16,556,000 Chic. St Lou. & N.O. 5 1] 100 Do Def. Stock ‘ 193 |49'000, 6 1G . ot Bg 
25,000 h i .- 43/153 ST [eee annley 7 & NO. 1 | Do?’ Pref & ae 0,000, 6 \Ger.Bk.ofLon.,L 10 | 10 11 12 
1,000,006 Do 3” plus ur. prt 114 99,592,000 Chi R. I. & Pac. 10 Do7 Pref. Shares.. 164174 | en ¢ 7 ) »Kn&Sh- 1% OCLlKRQ! Q! 
,000,000 | is dsur. pr 114 1 . : ek 3na'300'1 Do Cons. 77 P : 2091/2 | 80,000 70/p|s) Hong Kn&Shan) 28%) 284/683 93 
600.000 S \ . Gen. Mor 4 108 £ 4,304,390 106 0 ns. 7/ Prf. Stock/157 5S lean’; ania itt 
3,500,000 Sthn. Mahratta, L. 34 IC! _ 1988 105 1 1551800100 Do 4’ Deb. Stock *3 '500,000 64 Imperl. Ottoman 10 135 
and 4 net earnines 104 0 Cleveland Cinn. &e. +,001,000 100 097, Deb. Stoc 1 6 99800 7/ps Imperl. ¢ ersial | “5s 
1,195,600 Do Deb, Stock 4/106 10 Cairo Div 1939 100 5 442,305100 Do Cent. Deb. Stk-/149 51 | 63102 “§ ceolen 1 insited S° 5 | 4% 5 
0 d oun’ a aa ~ ion a 5,102 onian, Lit 5 ; 
966,000 Sthn. Punjab, 1 _ (107 1 Do 1990 98 103 , 733,432 100 > ’ ¢ 103 5 443/500 183 Lloyds Bank, L... 50 | 8 |314 25 
§00,000 Do Red. Deb. Stock \| 92 97 Colorado Mid. Ist.. 4 1947. 67 72 4,117,207 100 | Do 02 4 0 92 | 75,000 14 Lon. & Braziln. L} 20 | 10 |16317 
2.000.000 Nizam’'s State—(uar 12 Den. & R.G. lst Con. 25,000 20 B. — . Val Transdne 100000 21 |Lon. & County, L - Fs 95 ét 
842,700 Do Mortgage Deb 4/102 5 Mort. . 1856 105 chamaielcaalee aoe are Pre -a+++| 10 40,000 74 Lon. & Hanseatic! 26 | 10 |11 12 
657,300 Do Regi lol 4 Do Imp. Mort 1928 110 12 5,500,000 100 B. Ayres Wester, ord...|12% 6 |160,000, 18 Lon. & Prov. L..| 10 | 5 [21 2 
800,000° West of India Portugese 91 94 Det.G.H.& Mil. Bds. 6 1918111 15 0, 00¢ oS, Pret 125 3 1000; 18 |Lon. 25 | 15 149 
550,000 i » Delve a Ss } 109 4 Do Co 7 Mortgage ¢ 1 1] san = 5,360,645 100) Do4. Deb. Stock 5 60, 00; 18 Lon. & R. Plat rL, 25 | 15 49 51 
0, Do Debenture Stock 12 n. Mortgag 1918 110 14 196'100'100 C eC : 28,000 4 Lon.&SanFran,L 10 | 10 941045 
* 0, Erie 1st Cons 41996 102 4  196,100/100 Campo & Crngola, ¢., 54.) 48 "000 3 -Wat. Lk! 50 | 20 1702 3 
+ British Possksstons Do Gen, Lien 4 1996 “ 2 70,000, 10 Vent. Urnguay East Ext 5 aan 18 ‘ive t ; L 100 2 Ms 
7,330,000 Atlantic & Nth. West Do (N.Y. Erie& W,) 7 1920 133 36 | $63,400,100 | Do 5, Deb. Stuck 101 3 "go;00¢ mane | 
eer Gtd. lst Mt. Bonds.) 5 117 1! Galvt.& Harris1 Mt. 6 1910107 12 100,000, 10 Cent. Uruguay N. Ext 44 S. A “4 5 | 74 72 
. 2 = lst f Bonds » 117 19 Grand Rapid ma = 627,150 100! DoS Deb. Stock 5 ane America, LL 10 | 5 | 74 73 
625.13 uffalo 3 on £10 53 1313 rane ipids ne , Oe! de 00 2 fl Stor ai Lon. City & 124/474 Bh 
297 604 Do wane a i 138 4 Ind., Lt. Mort. 441941107 12 2,000,000100 Do Urugy of M. Vid. L is a It Stk My 100 15 % 7 
466.158 Do Bonds, 2nd Mort. 55 138 4 11. Cen. Gold Bonds 4 19521106 8, 933,018100 Do Per. 6. Deb. Stk. ./12 § |Merchant, Ltd.... 9| 4| 24 23 
1,121,700 Calgary & Edmonton Ist Do Goll Bonds .. 4 1953108 6 1,000,000.100 Ho 8, West Ext. Dhs. 78 80 199.000 132 Metrop. of Eng. oo 
Ee Mortgage Bonds .... ¢ Do Louisville Div. 34 Sf 000100 De é 2nd Deb. Stock 99 161 a i ites ane 
1,108,600 Ouanbine Rarthers 45101 3 Tne. & Vine. Ist. Mt. 7 1 3, 21,250, 20,Cond. d Bu, L., Ord. 10 21 | 95.994 14 Batal 10| § tT au 
$45,000 \Canadian Pac. $100 Sh p avi , Kansas City Sterl. 86,800'10 Do Debs. 5 104 6 148°930 14 * Do 3 5 . 4 
6 678 082 «Do Non-cum. Pref : 4] os > Ist Mort 5 1950 5 ji “ ‘) _— pane Rosario Pf. 106 8 150,000 il National i 10° 23 4 
0/6, UE Ol 1Ue 50 000.006 -— € } ; 99) ) lo a seas “ Q9 OV,UU svat) ; U \e 
7191500 Do Ist Mrt. Bon 115 y 00,00 Lake Shore «& Mic io 02 10,¢ 0 + . 1 t Deb Stor k 3 2 200,000 26 6 N. of Mexico 3100 3100 32 34 
2,023,500 DoS50Yr. Lud. Gt. Bds +2 15,000,00¢ Lehigh Valley Gold aalnanit! fat and 1) Pref 100,000 12 Nat. of N. Zea., L) 74, 24) 43 54 
an Onn . aes = Fonds 000 100 Cordoba Cent. (L.), Pref 110 00 @ | Nations %y : 7 
14° 119°308 po eres Deis i J 10,000,000 Do Ter. Gd i 100, DoS. Deb. . 110,000 National Bank f sa labiied 
750,000 DoAlgoma BrehIstMt 5 117 19° 3,610,000 Long Isld. Gld. Bds, § 113.17 \29346,809 Do4Deb. Ce nt N. See 40,000 17 Nat. Pro.ofEng.L 75 | 104'43 4 
5000 Demers SS cae 2 169 8,547,000 Louis. & Nash. Bds 4) 95 «9,085,989 1 Do Income Deb, Stock mean 17 \— ici « 
165,( 7 " ara Orig Be wk ws 1.942.000 DoSnkg. Fd. Bd 10.1 9,995 Costa Riea 215,000 17 ane --.| 60} 12 [51 2 
>. OO lo Perpet t 7 % by Sy UU ve e + Hus. 0 9 IU . 5 : 51,000 12; i) easte 20 61 
wry OF rpetual Pref... 2 siz) | §,000,000 Do Ist. Mort. Bds 55,000 100)_ Do ist Mort. Debs., S08 tiiy Rest Eastern «| 3) Sie 
0,000 Emu Bay & Mt. Bischoff 2434 WU, . , Cul Seonional ; 85,404 2C Parr's 100 | 20 8&8 
130,900 Do Irred. Deb. Stock.. 45 93 % | ; N. Orl & M. Div. 330 130 36 1000} 10;\Cuban Central Ord 5_ '1,50000/0]74 Robinsons. Afen.; 1! 1/14 3 
22,475,985 G.Trnk. of Can.Con. Stk, 163 92! oe ar ei Deo eee Seer « } “61,941 18 Stand of 8. Afr.,L 100 | 25 82 a4 
5,974,172, Do Guaranteed 4 975 23,01 7,0 o Unified te 5 Boye ee 60,000 10 Un. of Austr., L! 75 | 25 46 7 
90000 in lat Dre Saad e te .065,000 Manhattan Con ) Fast Argentine, L., Stk 720 O00 ame : 109 |99 10 
3,420,006 5 a st 7 » © 643,000 Mexican Cent 00 Entre Rios Ord 239’ 34] . ees Stk na om a 
Do 3rd do * ass @ 11,000! Do Ine. Bonds Do 5% Pref. Stock rae . es 
Do 2nd Equip Bonds 6 118 21, | %209,000 Minn. Site. St Marie 00 Grand Russian | Nic. Bas) 89 9 
9 2nd Equip Bonds 21 dB 1 20.Gt.W. of Brazil, L., 7 8° BREWERIE D 
Do Perv. Deb Stock mS & At. 1M. Gd. Bds. 4 19261 .7.... 8&8 BREWERIES & DISTILLERIES. 
eter = were DX one a 40,000,000 Mis. Kan. & Tex.1M. 4 19901 3 100 Do 6, Debenture Stk. 121 25 i 
27231080 DoG.W. Per Deb, Sik, 5 126 28 20:000,00C Do | do 2nd .. 4 1990, 87 89 | 266,000 100) | Bo  . Exton. Hut. Stk. 10 Pa Heme. Prices 
347,990. DoNth.of Can. Db.Stk 4 103 20,000,000 Natl. Rail. of Mex NO )Gnayeanl SS en P 
$2544,000 Manitoba&S.W.Col.1 Mt 5 119 21 - Prior Lien $41926'107 9 socrannnien BS FROeS, PONS 80 & |. , , : : ; 93 9 
2 500008 ena os 7 heey 5 119 21 99,000,000 Do Ist Cons. Mt... 4 1951, 81 g3 389170001000) Do Railway Bonds) 65 67 |Stk 100 | Allsopp, 8., & Sons, Ord 23 26 
"670,00 Mid of West Aust. Debs. ¢ te df 4,000,000 N. York & Putnam 100,000 1 Interoceanic of Mexic ‘ Stk 1 Do Preference ' aS 
500,000 Do Bonds 1 9? 100 Ist Con. Mort 102 7. Prefd. Shares 5 54 Stk 10 Do 44% Debenture Stock. .|99 102 
600.000 New Brunswick Ist Mt. 5 114] N.Y.Cent G, Db.Crts 4 1905.1 Do 4 Deb. Stock SS 9 Stk 10 , Do 32 Deb. Stock 68 71 
J 1 i . : el or o : or’ ins ‘ Q 
858,300 Do Consolidated Deb, 4 1 7 Do 5 1997 10 Do 7 BD : . ~ Ge. Barclay, ] eins, & Co., L 
836.925 N.Z., Mid. 1st Mt. D ' Do Mich. Cont Do Prior Lien, § 101 5 /6tk 100 | | Do 3a. Deb. Stock } 
100,000 N. of S. A. Republic Gtd 96 Collat. Gld. Bds. 34 1998 94 Italian 3, Rly. Bds. A&B! 69 72 ,_ 24 24) Barrett's Brewery, & 
enconomiOnt, & Onebec Cat Stk. 6 |is 62,273,000 Do 33 1998, 94 La Guaira & Caracas 7 75 Stk 100 |Bass, Ratcliff 5” Preferenc 
*4,007381 Do Perp. Deb. Stock... 5 136 38 6,987,000 N.Y. Ont., & Wstrn. Do 5°, Debenture Stk.) 96 10C Stk 100 | Do $4 Mort. Deb . 
2'000/000 Rhodesia Ist. Mort "6 9 Refund Mort... 4 1 Leopoldina, Shares ah 84 [Stk 100 | Dock, B Mort. Ded. Ste 
"200 000 St. Law © Ott. Ist. Mort 4 1 } Norfolk& W.Gen. Mt 6 1 30 Do Deb, Stock, 4 8 10 Bristol Brewery, f Ure 
i remiscouata 1st Mt. Db 0 Do lst Con. Mort. 4 199¢ , f ane Lin a, Limited 53 4 10 v Georges & Co., L. 16% Pref 
719,000 Toronto Grey&Br ice RI Do Lnp.& Ex. Bds 1934 130 35 B+ I Manila af Cum. Pref 33 3) 10 mM hicago Breweries 
VU ore aia Ris lotMt. 41 7 9000 N. Pac. G. North. 4 (1905-21 : 100 Do 5 1st Mort © 101 Stk 10 ity of Lon Brewery L. Ord 
170,000 Wellington & Manawatu 1C15% N. Pace. Prior Lien 4 1997107 9 : - Do 6 Debs oo5 SS Stk 1 Do 5%. J Seeereaee 
’ Sheen £1 pail atu +1 2, 96,000, Do Gen. Lien 3 2047 ra 285, 10 Do Prior Lien, é 109 21 | 10 1 niell &Sons Bi ws L, Ord 
400,000; Do do Debent 5 102 18,852,000 Oregn. & Cal. 1 Mort 554°790 | went “Li an . $73 tk 00 |G oe Oo. L } 
wee : Bonds 5 19% l exican, Limixne 27} 54 Stk 100 |Guinness, A., Son & Co., L., 
|] 1,129,000 Atlan. & Lawrence Shrs, 183 $1,000,000 Oregon Short Line. . 4 1927106 8 100 om oe ference &7,..|10% Sel... pony Pet 
‘O70r ae aed } 1 1,011,960 100 do 2nd do € 47 8 ‘Stk 100 do ¢ *reference 
| 6979000 ‘Minneapolis St. Paul,&e 4 102 4 * Currency. 2,000,000 100, Doé. Perp. Deb. Stk.140 2 /Stk 100 | DoS), Debenture Stock 
eae teminaan emneeceaaracmnanetitamatlmasiaiaimasiati _— 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN, LAND, & INVEST. —Con. MINES.—Con, 


Closng ¢ 1 lone Closng 
Prices, 52 Pe Name. Prices, 








Name Shr Pad Name Closng isny p Wane. 
»s Kingston Brew, L991 7 7 Devas, Routledge & Co., L 7 2 5 |Trust_and Loan of Canad 5+) 10 10, Ooregum Gold, L., Def 
Debentures l ‘ 1 10 Eastmans 7 3 Do New 2%: ] ( Do 10% Min. Pref 
pe & Co., L., 4 10 10 Do8~ Cum. Pref 12412 4 2) Trustees, Exors.,cc., Corp.,L 1 5 5 Rio Tinto L 
ock 10 ‘ 3 E. C. Powder. Limited i s 1¢ Dod) Trred. Debs ] ) g Do 5 Cum Pref 
ry, Limited 17 1 0 Eley Bros., Limited > 5 Union Discount of Lond la l 10 Do 4 st Mort 


Ord 


English Sewing Cotton, Ord % 8 20 25 Van Diemen's Land 33 l Sheba Gold Fhe ag 


r Preference 2 ] Dod Cun, Pret wees Li l Simimet and Jack Proprty 

ster Brew'ry, L., Ord, 445 00 Do4 (1st Mort. Deb. Stk. 85.8: FINANCIAL—TRUSTS. 2 lharsis Sulphur & Copper, ] 

Preference . 74 84 l Field (J. C. and J.), L £1g ~ : l Prausvaal Goldfields, I, ; 

Limited 73% Do? Cun. Pref ) Alliance Invest ’ 8+ 37 ] Van Ryn Glad. M. Estate l 

Deb. Stock, red ‘ } Fine Cttu. Spin.& Doig, A.Ord American Invst str l Wassau (Gold Coast) Mne I 

& Collyer's, L., Ord 32 3 Pod © Cun. Pref Do Deferred | l mot 
eweastle Breweries, Ord 144154 S 100 Do 4 Ist Mort. Deb rmy & t Ves o 

ew Westminster Brewy., L) 435) 16 11 Fore Street Warehouse, L Do Deferred 5 of SHIPPING. 

Doé Preference : Fordham, W. B. & Sons, Dod) Debentur te 100 

thiuptu. Brew 'ry, L., Ord 1 > Foster, Porter, and Co., L 101i § 00 Bankers’ Invest 


+o 


OL 5 


, Prf. 1 7 African Ste am Ship 
Do Preference 7 4 Stk 100 General Ilydraulic Power, L 135 ) Do Deferred é 20 20 Do Fully Paid ; 
Do Debenture stock 109 12 100 Goldsbrough, Mort, & Co., L ( Dod Debentu 1c2 § ; aa Amaze m Steam Navigation 
howell’s Brewery, L., Ord) 25 3 A Deb. Stock 7 0 British Invest. Trust Pr 103 6 | 7 Steam Shipping, 
Do7 | Preference 7 100 Do B Deb. Stock 5 : uM Do Deferred 15S >| oleae : 
: Garrett, & Co., L. Ord) 20°22. 1 10 IGordon Hotels. Ord 84 104 Do 4/ Debenture Bt. +n ] 73 General Steam Navigation 
Do Do Preference 20 22 Harrod’s Stores, L., Ord 34 Stk 100 Foreign, Amer, & Gen, Prf.114 17 8 8 | Do6, Preference 
African Breweries, Ord... 23 2% 10 10 Henry (A.and 8. aud Co,), L! 10311. Stk 100 | Do Deferres ) 3S Do 47 Deb. stock ... 
Do 5°. Pref 1 1 5 5 Home & Col. Stores, L, Pret 0 | Do 4% Perp. Deb. Sto 102 5 | ° |Leriand (Fresk.) and Co., 
Threifall’s Brewery, L., Ord 3B 3 l Linperial Tobaceo Co., Pret ; 100 For. & Col. Gov, Trst. L., Pt 124 2 5M 5% Cum. Pret 
Do Preference 1; 1 10( Do 44 0 Deb. Stock { 100 Do Deferred 112 1¢ Non antile Steam Ship, L 
United States Brewing 24 3 0 Tmyxl. Industriel Dwellg., L ; Gen, & Com, hivest., L l ‘ ’ ew Zealand Shipping, L 
Walker (P. W. and Sor) 114. 10 10 Improved Wood Pavemt., L) 16417 Do Deferred 74.77 10 10 “Orient Steam Navigation 
Watney, Combe. Reid & Co.. iT 7 Ind. Rub.. G Pere. &e.. L} 194206 |! } Do 4/ Debentu “ae } tk 10 Peninsular & Oriental, Pret 
Limited, Ordinary 56 61 Lever Bros.. I Pret ] ; ios 100 Govmnts. Stk Invest., L., é : sv Do Def 
Do Deferred Ordinary 23 2 0 20 Liebig’s Extract of Meat, L) 24 2 00 Do Deferred 53 106 Royal Mail Steam 
Dof€ im Ist Pref & € 5 Linoleum Manufacturing, L) 135 1 Do 44. Debenture St l ; § Shaw Savill& Albion, L.,A pt 
Do 34 4 Ist Deb 81 83 1 Lipton, Limited ] \ Guardian Invest., Pa ‘ > os ° Do B Ord 
1 nas Cum, Pref 100 Ludustrial and : hiti } 10 Union-CastleMailSteamshit 


INSURANCE COMPANIES, = &tk 100 Dod Deb. Stock 96202 {|| Capital Sto 103 7 letkhoo | Peay Dente 


*E 


Lh 


2D.,.PLELAM 
SNAS Raa 
FeO er ar BT aS Br or or or 


Stk 

‘tk 10 
tk 1 
10 
] 


LU 


20 Su z Can il Shares ) INVESTMENT. Re ‘ 


00 Surrey Com, Dock Ord § 5 §©20) Ebbw Vale Steel. Iron, &e., 


COMMERCIAL INDUSTRIAL, &c 


e 
7 
i 
i 


0) Do 44 P eference, 1879 


) Lister and Co., L, Ord § S 10( Do 34 whture Stock 6 0 Deb 
Name Clsnug ] Do5 Cum. Pref Q Stk 100 Internatnl. Invest. Pref., L 83 8 0'10 Union Steam Ship of N. Z 
Pres § 5 London Pavilion, Limites 47 l Dod) Debenture Stock ! 

Alliance Assur 1Cyiig 1 Lond. Prod, Clear. House, L 24 100 Invest. Trst. Corp., L., Prf i TEA AND COFFEE. 

Do (New) 1 2 1 l Lyceum (1903) pig Stk 1 Do Deferred 132 3 
Alliance Mar., L1 i ! 1 ] Do Pref th j X Dod) Debenture Stock 100 Assam Tea 
Atlas Fire & Life é 1 1 Lyons (J. and Co.) 100 Mercantile Inv. & Ger 1111 g § | British India Tea, L 
Br. & Fr. Mar. L Mazawattee Tea Co., L , x jStk 10 Do Deferred Stock 75 7 ] Chargola Tea Association, L 
brit. Law Fire, L Metrop. Dwlings ,&e. 100 : ) Dod) Debenture St 10% l Do7 — Cum. Pref 
Cler., Med. & Gn Milner’s Safe, Limited , 00 Mexican Cent. Rly. See, 4 ] Cons. Tea and Lands 
Commer, Union National Safe Deposit L 28 ; A Deb. Stock 87 8 ] Do lst Pref. § 
County Fire Nelson Brotaers, Limited 3 10 Do4 Bde . {} ] Do 2nd Pref. 7 
ERagh Niger Co., L., and Red . 5 0 Municipal Trust, L rel 73 7 20 |Darjeeling Tea, Limited 
Employers’ Liab Nobel Dynamite Trust, L 1842% 1 Do Deferred 24 2 l 0 |Dooars Tea 
Equity & Law Pawsons and Leafs, Limit 7 Omnium Investment, P 0 1 ) Do 7. Pret 
General Life Pears (A. and F. Pears, L 14 10 Railway Deb. Tros 4 7 10 10 | Doom Dooma 
Guardian Do Pref "2 124 \1 100 DoS Debs., red 10 pour s ] 10 |Empire of India & Ceylon 
Indemnity Mar DoS Deb. Stock 119 ; 10 Do 4 Debenture Stock 8 1 l 10} Dos Cum. Pref 
Law Fire. Prices Patent Candle, L 34: ; ) Dod Del on 1 eta Jokai (Assam) Tea, L 
Law Gt. & Trust 5 Rio de Janeiro City Imp., L. 5 54 100 Railway Iny De 6) Cum. Pref 
Law Life 3 18 1 100 ( Do 5. Debentures ; ' M Do Deferre Jorehaut Tea, Limited 
Law Union and l Riode Jan. Flour Mills.&c., 1g i 8 Railway 8 ae 1( Lanka Plantations, 1 

Crown 1 1 1 River Plate Fresh Meat, L 1 s 0 Do B74 t ne 144.49] 3 |Lebong Tea, Limited 
Legal & Gen., L 814 15 1 Roberts (T. R.), L, Ord ] st 0 RK. Plate Trust, L., Pi 10 10) «10 ‘Ouvah Coffee, Limited 
Liv., Lon, Globe 5 DoS Pref gi Stk] “io ee a 

ho (lls \ 16? otherhe we 0 re 4, ) do Deferred 48 §£ 
i Gt enna ee ee | ot ae ie PT Do 47 Debentia {°S) TELEGRAPHS, TELEPHONES. 
Lon., & Lane. F © 22323) | 100 Do 4 Ist Mort. Dely Stk. 96 102 ' / Stack ne yah - y> op 100 100 |African Direct, L., 4. Debs. 98 202 
— & Lane. L i ¢ l Russian Petrm. and Liquid t Submarine Ca ru 722 stk 100 |Anglo-American, 
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yon, and Prov Fuel, Limited, Ord lyge (Stk 100 U.S. & South M nVves , stk 100 | Do Preferred 
Mar., Limited Do 65 Cum. Pref te 6 Trust, Pref cy ce Stk 100) Do Deferred 
) 


Marine Salt Union, Ord 2 738 10 Do Deferred 5 > a 5g 8% 
Merchants’ M. L ( Nf 0 Do Pref 344 k 1 Dod) Debentm tow : , : pa) og sate 
N. Brit. & Merel 84 8 00 Doe4s. Deb. Stock £6 88 i e tn 9 ‘ 144155 
* Ae ‘ ect: Spanis J 
Northern a 7 Schweppes, L.,7, Pref. Ord. 1 14 GAS. "Pa 
Norwich U. Fire 100 12 1 l Do Deferred *s ; - 20 Direct U.S. Cable, I 
Ocean Marine 5 2: 1 5 5 Spencer, Turner, and f Ord 5 54 10 Alliance & Dub. max. 1 4214 Reste i a 4 
Pelican & B.Emp ( ij be § § Bolders. I lS prf| 5 § § 5 Bombay, Limited 4 i ; Do 345 Pron 
2 0 = Ider ‘ . I ‘ / " te 00 03 reference 

Phoenix 50 § 6 ( Spiers and Pond : Brentford Cs dl 235 ; 2 : 
talleraw usa $100 1 Tn 87 ist Mart 102" 6.) 0 |British Gas Lig) : tk 100 | Do 4” Mort. Deb. Stock 
Rock Life c il 5 Spratt’s Patent, Limited 1 Buenos Ayres (New), ig I 1 ) Eastern putension, 2 ; 
Royal Exchange St. 100314 i Sweetmeat Aut. Delivery, L 1342 _Do4 Debent = ‘ tk 100 ona ee 
Royal Insurance 2 : } Telegraph Const., &c., L J : 100 ¢ 7s S tS , 108 12 . Os a oe a . ae : gn 
Sun Fire 10 10 Underground Elee Rly of] ‘ ( ” lel. Sta ] , 5 do opean, L ‘ 

j tS ‘ : 
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Sun Life United Alkali, L., Pref “| 8 Ot Continental Unior 02 7 5 National Telephone, Lin 


Thames & Mer. M_ 2( 1 82 00 Do 5. Mort. Deb, Stock../101 3 [SI ’ Do? Preferencs 135 40 It = poe a = ose 
a lituatan 9 Val de Travere Asphalte, L| 14 10 European, Limited 4 1 Dos Com 2nd Pref 
l Union, Mar., L 20 24 ¢ Waring and Gillow, 6 Pref. 445 ° ) Gas Light & Coke Ord 4" k 100 Do 34 Deb Stock 
45 Yorkshire F.& 1.) 10 110810" Do 44. Irred. B. Deb 9395 8 ) = Do3s) Maximum 1 1 (Oriental Telephone, L 
10 Waterfow&Sons,L.,Def. Ord, 20 22 Stk 100 Do 4 Consolidated Pref. 107 10 8 8 Reuters, Limited 
xcluding periodical cash bonuses, + rt Do Pref. Ord $6 124135 100 Do3 . Consolidated Deb 7% ‘ 10 = a 1 I 
; . ‘ » "a Hong Kong and Chin: 25 25 West Coast of America, L 
CANALS AND DOCKS. wane tek A rf 00 |feaperial Continer tal 10 15 100 100 Do 4, Debentures 
5 Do 5. Cum. Pref §1 : 5 Malta & Mediterranean, L 10 West India and Panama, L 
9 ¢ 
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1 Welford and Sons, Linited) 14 4 Oriental, Limited 245 § 10 10) Do 6), First Preference 
Birmingham Canal 1 ay oo —~s ucent a's 0 ‘San Paulo. Limited 2°13 10 10 Western Telegraph, L 
Grand Junction Canal : Pee ee * Stk 160 South Metropolitan Ord 127 29 100 100) DoS. Debs. 2nd series 
Lond. & India Docks, Pf. Ord 1¢ 5 ; 100 Do Perp. 3, Deb. Sto "87 gq Stk 100 Do 4 Deb. Stock 
= an Pref Def. Ord ‘4 ELEC. LIGHTING & POWER. ) Tuscan Gas 84 9 
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10° 10 British Electric Traction 
10 10 Do 6” Cum, Pref 
100 Do 5 Perp. Deb 
Caleutta, Limited 
City of Birmingham 
Do 4) Debs 98 101 
City of Buenos Ayres, L 104103 
; 1 Hadtield’s Steel Found ‘ Do Perp. 6. Deb. Stock c 
Augio-French Exploratu. L 4 10 es teel Foundry 1 Dublin United (1896) 
Assets Realisation, L 3 § ) 2 ornal ohd i) - a ] Do 6/ Pref 
Australian Agricultural 1 10 10 sect om Buller oe tT ee 100 London General Omnibus 
Aus. Mt. Land & Finance, L , zJohn Brown & Cc London Road Car, L 
Do 40 Debenture Stock 0 625 Nantyglo & Bl ina ‘ London Street 
British & American Mrt.. L ‘ ; London United 4% Deb, 


= 2 2 New Sharleton Coll 
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* : North Metropolitan 
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100 | Debenture Corporation, 1, 18 100 : ie ‘ ( Do 440 Deb 
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Assam Rail. & Trad., Pref. A 
Australian Pastoral 
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Bradford Dyers’ Assn 
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British Oil and Cake Mills Do 5% Mortgage Deb 0 20 Antwerp, Limited 
Do 54 Cum. Pref. 2 Law Debenture Corptn., L145 13 25 Anaconda Copper o2 54 Stk Chelsea Ordinary 
Red, Deb Do 4 Perpet. Deb 101 Bechuanaland Expl, L : 1 3 City of bt Petersburg, I 
, Bond and Co.. L 24 25 5 |National Discount, Limited 7} &4 Cape Copper, Limited 44 44 Stk 100 Kast London i 
‘r, Mond, and Co., L § s 100 N.Z. Loan & Mer, Agency, L ¢ Do Cum. Pref. (€ min) 4 4, St 1 “Do 44 Deb Stock... 
Preference 17 4” Prior Lien Champion Reef 134 ) 60 Grand Junction, max, 10 
tryant and May, Limited .. 12 N. Zealand Trust & Loan, L 2) 4 Cons. Gld. Fields of SA.. 1, 74 Stk 1 Do 4% Deb. Stock 
Sucknall (If. and Sons, L.) Stk 100 Peel River Land, &e., L 95 9 1 I. 6°. Pref ; tk 100 Kent ‘ 
Cantareira Water 5“ Deb C 100 | Peruvian Corporation 0 100 De 54 First Debs 3 206 : Do New Maximum 
‘assell and Co., Limited : 1 Do 4” Pref ¢ 8] 2 Copiapo, Limited Z 1 } Kimberley, Limited 
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Do 33) Deb. Stock l C § 100 Scottish Aust. Invest., L 3? 48 : 3. Linares, Limited 4 100 1 New River, New 
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Dalgety & Co., Limited 4 0 0 South Australian 2 2 Namaqua Copper, L 3 ps 100 Southwark, &¢., Ord , 
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the visible supplies, Straits, for cash, settling down at {£132 15s, 
and forward {131 15s, though relapsing sharply on the following 
day through liquidations, prices in the above positions being 
driven down to £131 12s 6d and £130 12s 6d. Covering of cash 
and near dates, some demand on American account, and forward 
purchases by provincial operators led to an improvement since, 
while after official hours on Thursday cash warrants were held for 
£132 10s, and three months, prompt, named, at £132, Lead 
quieter. English, f12 15s to {12 17s 6d; foreign, November, 

12 12s 6d, sellers. Spelter rather firmer. Ordinary brands, 
November-December, {23 17s 6d, sellers; and January delivery, 
{23 15sper ton. Iron dearer. 

OILS.—Linseed has displayed weakness. Spot, pipes, £14 10s; 
barrels, £15 55; October-December, 15 5s; January-April, 
£15 10s. Hull, naked, spot, £13; November-December, £13 2s 6d ; 
January-April, £13 17s 6d. Rape quiet. Spot, naked and 
October-December, £19; January-April, {19 5s. Refined, spot, 
{21 5s, casks. Ravison, naked, spot, £17; October-December, 
£17; January-April, £17 5s. Cotton dull. Crude, spot, old, £15; 
new, {15 10S; refined, spot, £16 15s to {18, as to make and 
package. Hull, refined, spot, naked, £14 158; November-April, 
£15 5S Cocoanut : Ceylon, spot, quiet, at £30,and for shipment 

rices are easier, October-December offering at £28 5s; January- 


March sold, £27 103, c.i.f. Cochin firm,on spot, at £34, and to 
arrive, {30 10s to {30 5s, c.i.f. Stock, all sorts, London, 
October 31st, 626 net tons, against 358 last year; landed since 


January Ist, 452, against 1,015; delivered, 668, against 817 ; afloat 
from Cochin and Ceylon, per last advices, 1,100 tons, against 2,300 
same time In 1903 


TURPENTINE flat. American, on spot, quoted 38s 6d; Decem- 
ber, 38s 9d; and January-April, 39s 3d per cwt. 

ROSIN maintained. Common strained, on spot, Ssto Ss 3d; and 
to arrive, 7s 6d per cwt 

PETROLEUM continues unaltered American, 58d to 54d; 
American water-white, 74d to 7d; Kussian, 53d to 52d; and 
Roumanian, 54d to 53d per gallon, on spot 

TALLOW.— The market has been extremely quiet during the 
week. At public sale on Wednesday 1,241 casks were offered, 
which elicited a quiet demand, and only 374 changed hands, prices 
being 6d lower, excepting for fine mutton. Australian mutton : 
fine, 28s 6d; fair to good, 26s to 28s; dark to dull, 24s to 25s 6d; 
hard, 28s 3d. Beef: fine, 26s 3d; fair to good, 24s 9d to 25s; dark 
to dull, 23s 9d to 248 6d; sweet, 27s. Thejmarket letter is od lower 
for tallow, and 6d for stuff. Town tallow now 26s 9d, and melted 
stuff 17s per cwt. Stock of all sortsin London on October 3rst, 
7,998 casks, against 12,163 last year; landed since January rst, 
50,859 casks, against 46,442; and delivered 52,643 casks, against 
50,700 in 1903. Shipments from the colonies last month totalled 
2,000 tons, against 1,500 same period In 1903. 


RAPESEED somewhat easier. Brown Cawnpore, October- 


November, 30s 6d; brown Calcutta, 30s 3d. To the Continent: 
yellow Guzerat, October-November, 34s; yellow Cawnpore, 
338 3d; brown Cawnpore, 30s 6d; brown Calcutta, 30s 3d ; 
Ferozepore, 31s 6d; Ravison to Hull, Azoff, Black Sea, October- 
November, 22s 3d Imports into London since January st, 
40,191 qrs, against 43,436 last year. Quantity afloat from East 


Indies per last advices, 14,000 qrs, against 14,000 in 1903, 


COTTONSEED without much change London, afloat, sellers, 
£5 15s od: shipping or shipped, £5 18s 9d; November-January, 
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{5 17s 6d; Hull, spot and afloat, sold £5 r5s to £5 13s 9d. 
Cargoes, October-November steamers, held for £6. Bombay, 
November, sold {4 15s. Imports since the beginning of the year, 
41,174 tons, against 40,100 same time in 1903. Linseed depressed, 
and distinctly easier forward through liberal Argentine and Indian 
shipments. Calcutta, London, spot and passage, 32s; October- 
November, 32s 3d; November-December, 32s 6d; La Plata, 


31s 6d. To the Continent : Calcutta, September-October, 32s 6d ; 
Calcutta, September-October, and October-November, 32s 6d. 
Imports into London since January rst, 731,390 rs, against 


625,890 qrs same time last year. 
Plata, 311,000 tons, against 153,000 
period of 1903 


Afloat from East Indies, La 
tons during corresponding 


POSTSCRIPT. Friday Evening. 
SU GAR.—British refined strong, and a good basiness passed. 
Tate’s cubes raised 3d, and Lyle’s goods 3d dearer. The former 
withdrew from the market later At public sale, some 250 tons 
crystallised West India experienced a ready inquiry, values being 
again 9d up, making the advance ts 6d per cwt on the week. 1,590 
bags crystallised Trinidad changed hands, good yellow at 20s 6d; 


few lots, 20s 9d. S810 bags Demerara sold: fine, 21s to 
21s 3d; choice, 21s 9d; one lot, 22s Business in Ger- 
man granulated was checked by the reserve of sellers, and 
high prices demanded. R.A.V., ready, sold, rq4s 3d; OF. 
and L.E.S., ditto, 14s 3d; J.H., &c., 14s r&d to r4s 24d; 


firsts, November-December, 14s 144 to 14s 44d; January-March, 
148 33d to 14s 54d; March-August, 14s 5}d to igs Ofd; May- 
August, 14s 6d to 14s 9d, f.o.b. Beet excited and very active. 
November, sold, 12s 6d to 12s r1d; December, 12s 73d to 12s 11d; 
January-March, 12s 8d to 13s 1d; May, 12s 9§d to 13s 2$d, and 
13s 14d; August, 13s to 13s 43d, and 13s 34d; September, r2s 2}d 
to 125 6d ; October-December, ros 9d to 10s 103d ; and November- 
December, ros 84d to ros od, f. 0. b., Hamburg. 

COFFEE.--Sales of fair extent ruled steady 
December, done, 36s 6d to 36s 74d; March, 
May, 37s 74d to 37s od per cwt. 

JUTE steady. Native first marks, due, October, October-Decem- 
ber, and November-January, sold f14. J. G., lightsing circle, D, 
November, {13 17s 6d; and ditto, D to E, f13 108, c.f. and i 

HEMP steadier. F Octoher-December, 


Futeres steady. 
375 thd to 37s 3d; 


.C., spot, done £38 ros 


£38 10s; and March, £37, c.f. and 1. 

METALS —Tin rather irregular. Straits, cash, closed sellers, 
{132 10s; and three months, prompt, £132 5s. Copper easier. 
Cash closed sellers, {62 1286d; and three months, prompt, 
{63 2s 6d. Lead firmer. English, {12 17s 6d; soft foreign, 
Navember, {12 15s; sellers, February, sold, fiz 15s Spelter 





dearer Ordinary brands, November-December, £23 s7s 6d to 
f24. Iron settlement prices—Scotch, 50s 9d; Cleveland, 45s 6d; 
hematite, 53s. Zinc sheets firm. 

LONDON MEAT MARKET. 

Per 8 lbs by the carcase, 
sd a @ 

I WANN 6 vik cecucaseccesna - 210] Prime mutton ...... 6 6 
PEPE CHUN cc ccccceecccecece 3 6] Inferior veal .... 
PEED A ccccenceseeccewauas 4+ 81! Middlingditto .... segue as 
Inferior mutton ............. ace OS Ore Secdescecs wee ae ae 
Middling ditto. ......ccccccsccccs 5 4] Pork, First........ ¢ 06 

LONDON POTATO MARKET. 

Per Ton. | Per Bac. 

SNERG. .60.60cGdees saccucd Sew Oe EL OEED cuccaaunes ™ 6d to 28 9d 


Mie ccccccdcndaewasas 60s to 70s | 





ke NGLISHMAN, of superior edu- 
4 cation, with ten years’ experience of Mexico, | 
both city and country minesand camps, with perfect | 
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DOMINION OF CANADA TMREE AND- 
A-HALF PER CEN®. LOAN. 


knowledge of the jianguage and with excellent . NOTICE © The HALF-YEAR’S INTERRSP, duc Dacember 
offices in the most desirable location in Mexico No member of the Stock Exchange is allowed Ist, 1904, on the above-mentioned Loan will be 
City, wishes to make arrangements with parties in to advertise for business purposes, or to issue PAID on and after that date by the Bank of 


England who may have capital invested, or propose 
to invest, in Mexico, to act as their agent, or 
correspondent, handle funds, purchase and forward 
supplies, or undertake any business of a confidential 
nature. Can furnish highest references from 
Bankers, Merchants, Railway and Government 
Officials in Mexico, as also in New York and London, 


circulars to persons other than his own principals. 
Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 
A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 


Montreal, 22 Abchurch lane, §.C. The Balances of 
the Inscribed Stock will be struek on the evening 
of the 14th inst., after which date the Stock wall 
be transferred ex-dividend. 

Coupons ust be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payraemt beiag made. 


Is a member of the principal Clubs in Mexico | OF obtained on application to Forms may be had on application on and after 
City, and President of an important industrial EDWARD SATTERTHWAITE, the 21st inst.—For the Bank of Montread, 
company, but desires to occupy his time more Secretary to the Committee of the Stock Exchange 4. LANG, Manager. 
fully.— Apply in first instance to Box 31, Economist Committee Room, The Stock Exchange. 22 Abchurceh lane. F.C, 


Office, Arundel street, W.C 


London, EK. 


C. Nove Ist, 1904. 
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THE INVESTORS MONTHLY MANUAL 


Every Investor shoula subscribe to 


the INVESTOR’S MONTHLY MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 


dom. 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 


during the month and during the year, giving the dividends recently paid, and showing the yield to an 


investor at present quotations. 


The MANUAL is published on the 3rd or 4th of the month following that to which the 





and the prices are made up to include the last day of the month. 


Ordinary Numbers, price ls: by Post, 1s la. Annual Subscription, Post Free, 14s 


Office: Granville House, 


It also contains notes upon current topics of interest to investors. 


quotations reler, 


The next number will be published on Decenaber 5th. 


9a 


Arundel Street, Strand. 
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VICTORIAN GOVERNMENT 


INSCRIBED STOCK, Shipping. Shipping.—: Jontinued, 


per Cent. R Loan, 1881 ur} ( 


oe 188 a > COMPANY’S INDIA, N D FAST and LUXURIOUS 
Three-and-a-Half per Cent. Loan, 1888 and i889 ] 7, . CHINA, & AUSTRALIAN @ Lu. Ocean TRAVEL by Nord. 


hree-and-a-Half per Cent. Loan, 1921-1926, deutscher Lloyd Services 





Foar per Cent. Loan, 1911-1926, and MAIL SERVICES. from Southampton, To NEW YORK. Express 

Three per Cené. Consolidated Stock, 1929-1949. service Wednesdays, calling 14 Cherbourg, To 
Notice is hereby given that. in order to prepare " * 7 TWN Y _ | CHINA and JAPAN. Every days, calling at 
the Dividend, due on the Ist January ne a P & () FREQU ENT SAIL Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
BALANCES of the several Accounts in the above . e INGS to GIBRALTAR, Colombo, Penang, Singapore, Hong Kong, Shanghai 


mentioned Stocks will be STRUCK on the nicht of ; MARSEILLES, MALTA, EGYPT, ADEN, BOM- | and Japan ports. To AUSTRALIA. Every 2] days, 

















THURSDAY, the Ist Decemb« ‘nd that on and | BAY, KURRACHEE, CALCUTTA, CEY LON New Service, Marseilles to Naples and Alexandria, 
after the 2nd December the Stocks will be trans. | STRAITS, CHINA, JAPAN, AUSTRALIA, TAS Apply to Keller, Wallis & Co.,2 King William 
ferable ex dividend. The Dividend will be paid to MANIA and NEW ZEALAND. street, E.C.; 14 Cockspur street, 8.W. 
the Stockholders personally or to their attorneys at 
the London and Westminster Bank (Limited), r ’ 7AP ay TRN 
Lothbury, or the Dividend Warrant ea be P & () Lf HEAt . RETC RN M S Pp 
forwarded by posi at the Stockholder’ ul . e TICKET i a} Ast R ; = © ° - 
eddress in the United Kingdon ; CRUISES, and ROUND THE WORLD TOURS. 
dres » Uni <ingdom. | ieee, eee ie ne Dinadie Giiean rHE ROYAL MAIL STEAM PACKE’ 
Form of request f transmission of Dividend yr peruculars apply as she Lond eee MPANY 
Warrants by post « e obtained fi the Lond 122 Leadenhall street, E.C., or Northumberland las aoe 
and Westminster Bank (Limited),—For the Lond avenue, W.C : ut eet, .C., and 29 Cocks) t., S8.W, 
and Westminster b imited 


AA WCTHORS ce, | ORIENT-PAGIFIG LINE to AUSTRALIA, armctat, ‘oun 


London, ™. J. RUSSELI:, NOVEMBER MARCH. 


nist November, 1908 NEW ZEALAND & TASMANIA. 65 Days for £65. Seven Weeks for £5 


THE NORTH BRITISH AND MER- ROYAL MAIL SERVICE. : : “Ear man 
CANTILE INSURANCE COMPANY. | Leave LONDON EVERY ALTERNATE PRL WINTER IN THE WEST 
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DAY, for the above Colonies, calling at PLY INDIES 
Notice is hereby given, that the TRANSFER | MOUTH,GIBRALTAR, MARSEILLES, NAPLBSB, ; —* 
BOOKS of the Company wil! be CLOSED on the | PORT SAID and COLOMBO, 
2lst instant anti] the 10th November next, botl Maro ert { F, GREEN & CO, YACHTING STEAMER for SPECIAL CRUISES 
days meclasive, for payment halt-vearly s ANDERSON, ANDERSON & CO, round the ISLANDS and SPANISH MAIN, 
dividend.—By Order, Head Offices: zNcHUROH AVENUE, LOo¥DoN, January and February. Seven Weeks, 60 Guineas, 
ROBERT CARMICHAEL, Secretar: For passage apply to the latter firm a) 5 Fen. Nine Weeks, 100 Guineas. 
61 Threadneedle street, h.( church avenue, E.C,, or to the Branch (ffice, 28 For Illustrated Guide and full particulars apply 
19th October, 1904. Cockspar street, Charing Cross, S.W, above 











THE 


Consolidated Gold Fields of South Africa, 


LIMITED. 





SHARE CAPITAL. 


ORDINARY = el ia , aie i. £2,000,000 
PREFERENCE .. - ss ve ii i £1,250,000 
FIRST MORTGAGE DEBENTURES ... als ~ £400,000 














Head Office: 8 OLD JEWRY, LONDON, EC. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. 


LORD HARRIES. 





















IS 









NOTICE HEREBY GIVEN, that the ORDINARY GENERAL MEETING of the Consolidated Gold 
Kields of South Africa, Limited, will be held at the City Terminus Hotel, Cannon street, London, E.C., on 
TUESDAY, 1904, at Noon. 











Nove mibe r Sth, 





The fKeport of the Directors for the Year ending June 30th, 1904, states that the realised net profit on 
the operations of the Company, after deducting Debenture Interest and all outgoings, shows a balance to 

credit of £485,226 2s 9d, out of which the dividend on the Preference Shares, Income Tax, and French 

Government Taxes, have been provided, leaving £282,865 12s Sd, which, with the amount brought forward 
| 


from last year, namely, £1,976,948 13s 9d, shows « total balance of £2,259,814 Gs 5d. 











The Ihrectors ure glad to be able to recommend that a cash dividend at the rate of 124 per cent. per 
annum, free ot Income Tax, be paid on the 2,000,000 Ordinary Shares, amounting to £250,000, leaving 


2,009,816 6s 5d to be carried forward to the credit of the current year’s Profit and Loss Account. 
In addsc.on to the foregoing realised profit, the Company’s Share Investments (apart from any apprecia- 
tion in valee on properties and ventures) show on current market prices a further large unrealised profit. 
The Report and Accounts will be in the bands of the Shareholders on Monday, October 31st, and the 
Annual Gen ral Meeting of the Shareholders will be held on Tuesday, November 8th, at Noon. 
Copies of the Report, containing full information as to the Company's position, Balance-sheet and 


Account und Reports by the Joint Managers and Consultiny k:ngineer, have been issued to Shareholders, 






} 
| and application for Copies can be made at the Company's Offices in London and Parts, 
| 


Ib Order, 







JAMES C. PRINSED, 
H. L. SAPTE, 


Joint Secretaries. 
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ISSUE OF 
£150.000 Five-and-a-Haif per Cent. Redeemable Debentures of £100 each. 


Registered in the Books of the Company. 


i 
| 
Th a Yebenture | ition, Limited, having purchased 
| Deb« res, offer them for sale at the price of 
| Det ture, ] ible f \ 
5 \ppl ill 
l'4 \ilotment 
co 1) ber rstl I } 
GQ 
1 es W tn i 5 I 
i the 1 March and the rst 


Trustees for the Five-and-a-half per Cent. Redeemable Debentures. 


Lhe “i -a- Half Cent. 
| be secures 
1 


kedeemable De bentures will 
y a Floating « harge (without power for the Con 1 
to charge in priority to or fart passu with such charge, sae’ su 
ject to existing charges on the whole of the property and under- 
f the Company, which include the freehold of the Sav 
Hotel, and of the land with an extensive frontage on the Strand, 
known as the ‘*‘East and West Blocks,’ and the buildings 


| 

1 3 Blocks,” a 

ES ted thereon (which comprise Simpson’s Tavern); and als 
las th 


taking 


all the Shares in the New Claridge’s Hotel, Limited, the Berkeley 
Hotel, Limited, and the London and Foreign Hotels 
Limited, which latter Company owns the Grand Hotel, 

In December, 


Syndicate, 
Rome. 
Savoy Hotel, 
and the Grand Hotel, 
Vigers also in June, 1904, 
land and buildings abutting on the Strand, known 
t and West Blocks.’’ His total valuations, excluding 
mounted to {2,907,380 
respect of freehold property. 

The ab valuations show, after 
| Mortgages, 


1902, Mr Robert Vigers valued the S 
Claridg: Hotel, the Berkeley Hotel, 
Rome, including contents. Mr 
valued th 
spec which £1,877,650 was 
deducting all 
Debentures, and Debenture Stock on 

the above properties, a surplus value of ......... 
against the present issue of £150,000 Redeemabl 
D«bentures 
The ¢ )wer to increase the 
Strand Debenture 
f §0,000 provided the security 
r that stock be increased either bv 
he erection or improvement of build- 
ngs or by the inclusion of further pro- 

erties, to the value of not less tha 

; 66.660. | 

Mr Reeves-Smith, the 

Savov Hotel, Limited, 


ompany have p 
x1sting issue Ol 


~tock by 


Director of the 
has reported to the Board 
ing regard to the profits of the Company 
for the last three certified by 
Deloitte, Dever, , the Company’s 
\uditors, and to the results of the current year, 
} ates that the annual net profits of the 
after the residential suites, shops, and 
fices are fully let, will, after paying interest and 
ng funds on all existing Mortgages, Deben- 
d Debenture Stocl ot be less than (62,376 
Ve-al a-Hz alf 


| 
| 
\ 
| : 
tures, an ; <, no > le han. 
The interest on the present issue of £150,000 Fi 
per (ent. Redeemable Debentures requires £8,250 per annum, 


Managing 


nat, ha. 
years as 
and Co 


npanv, 


which, added to the £5,250 per annum to be appled in annual 
drawings, makes a total of £13,500 a year. 

Copies of the draft Trust Deed made between the Company 
and the Law Debenture 
Debentures. and of the 
under which the Law Debenture Corporation 
Debentures. may be seen at the Office of Messrs 
Co.. so Old Broad street, E.C., during the usual office hours. 

If the full amount applied for be not allotted, the surplus paid 
on application will be applied 
amount due on allotment. 
amount paid on application 


Corporation, Limited, securing the 
Agreement, dated 21st October, 1904, 
purchase the 
Bircham and 


towards the payment of the 
Where no allotment is made, the 
will be returned in full. Failure to 
pay any instalment at the due date will render the allotment and 
the previous payment or payments liable to forfeiture. 

Applicat for a quotation of the Debentures now offered 
will, im due course, be made to the Committee of the Stock 
Exchange 

Prospectuses and Form 
the Law Debenture C 
street, F-¢ 

October 28th, 1904 
Renort of Vir G 


s of Application may be obtained from 


poration, Limited, 41 Threadneedle 


Reeves-Smith : 
Savoy Hotel, London, W.C 
Dear Sirs, October arst, 
I have made a revised estimate of the income to be obtained 
from the Savoy Hotel extensions known as the ‘ 
South Blocks,’ and from the 
the original 


Copv Qt +} 
1904 
East, West, and 


additions and improvements to 
building of the Savoy Hotel and Restaurant, viz. :- 





THE SAVOY HOTEL, Limiten. 





September each year; the first payment of interest will be 
made on the 1st March, 190s, and will be calculated from the 
due dates of the respective instalments. 

A sum of £5,250 per annum will be applied in the redemption 











il 





f the debentures by annual drawings at 105 per cent., or by 
purchase in the market at or under tos, commencing on March 
Ist, 1900, the balance of the Debentures outstanding on March 
1st, 1920, being repayable on that date at the same price. The 


company have the right to redeem at 105 the whole or any part of 
the issue outstanding at any time upon giving six months’ notice. 


THE LAW DEBENTURE CORPORATION, LTD. 


PROSPECTUS. 


rom the Kents of the Bank premises, Shops, Offices, and 
Residential Chambers of the ‘‘ East Block.’ 

Irom the rents of the Licensed premises, 
of the ** West Block 

Krom the profits of Simpson’s 

Irom the profits on the 
Residential Chambers. 

‘rom the profits of the extensive Ice-making and Refrigerat- 
ing installation which will supply the ice required by the three 
London Hotels of the Company. 

From the supply of electric current to the Savoy Theatre, 
Offices, and Bank premises on the “* East’’ and ‘‘ West Blocks ” 
and Residential Suites. 

And from the additional profits 
Restaurant, and * Paris lien Café. 

“EAST BLOC -The ground floor and basement of the 
‘East Block” at > corner of Savoy Court and the Strand have 
been let to the National Provincial Bank of England, who have 
been in occupation since rst July last. 

SHOPS AND OFFICES.—These will shortly be ready for 
occupation, and I am of opinion that the moderate rentals asked 
will be obtained. 


Shops, and Offices 


Tavern. 
supply of food, wines, &c., to the 


of the Savoy Hotel and 


RESIDENTIAL SUITES.—The Residential Suites were 
opened for occupation on September 2gth. There are, in all, 
105 Suites, of an estimated annual rental of £17,525. Of these, 


55 Suites have already been let at an annual rental of £10,175. 
For the remaining Suites there are numerous inquiries, and I 
anticipate that they will be practically all let within the next few 
months. 

The PARISIEN CAFE was opened in May, 
an excellent business. 

‘WEST BLOCK.”’—The whole of the seven floors of offices 
above the ground floor and one shop on the ground floor have 
been let to the Metropolitan Water Board, who have been in 
occupation since August 12th last. 

The licensed premises on the West side of the block have been 
let to Messrs Marshall and Elvy, Limited. 

‘SOUTH BLOCK. ’—-Savoy Hotel and Restaurant Exten- 
The improved and enlarged premises were opened to 
the public in May, and the basis for forming an estimate of what 
the increased profits of the Savoy Hotel and Restaurant will be 
can now be obtained from the actual receipts since the opening 
of the new Strand entrance. They have largely exceeded the 
figures on which my first estimate was based. 

In June the receipts represented an increase of business of 
50 per cent. over last year, while the visitors occupying 
on fois ee were 6,033 against 4,695. 

1 July the receipts represented an increase of business of 50 
“oa cent. over last year, while the visitors occupying apart- 
ments were 5,921 against 2,779. 

In August the receipts represented an increase of business of 
94 per cent. over last year, while the visitors occupying 
apartments were 5,640 ag yainst 2, 032. 

In September the receipts represented an increase of business 
of 93 per cent., and the visitors occupying apartments were 
547 6 against 2,503. 

The number of visitors to the S 
June to 30th September shows an increase of 17,827 
with the corresponding period of last year. 

SIMPSON’S TAVERN was reopened on the 25th May, and 
the business is most satisfactory. During the four months the 
receipts have exceeded my expectations by 8o per cent. 

Having regard to the profits of the Company for the last three 
vears, as certified by Messrs Deloitte, Dever, and Co., the 
Company’s Auditors, and to the results of the current year, I 
estimate that the annual net profits of the Company, after the 
Residential Suites, Shops, and Offices are fully let, will, after 
paying the interest and sinking funds on all existing Mortgages 
and Debenture Stock, be not less than £62,376. 

Yours faithfully, 
(Signed) G. REEVES-SMITH. 
Savov Hotel, Limited. 


and is doing 


sions, 


Savoy ees from the rst 
, compared 
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The Directors, The S 
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UNION PACIFIC RAILROAD COMPANY. | 


© th A A A IF 
! 
| 
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' | 
’ || 
} 
) 
REPORT O} rH BOARD OF DIRECTORS 
the Stockholde the Ui Pacitic Railroad Com) Ne York 41,1904. } 
The Board of Direct su iit herewith the report hie ye ti ad affa f the Unie Pacit R ) ( paLED LA 1 ( npanies }} 
} the fiscal year which ended June 30, 1904. 
j The combined operations and affairs of the Union Pacitie Railroad Company, Or 1 Short Line Rai i Compan he © i nd | 
| vigation Company are herein designated for convenience | the ter “Union Pacitic Railroad Cor pan dA this ( preemie | 
PROPERTIES AND MILEAGE, } 
The Um Pacific Railroad Company and Au d ( panies owned or controlled 1 rst 104, the | 
following miles ulwa ind wats line | 
lcs = revenge 
Compani Main Trach Second Trac Sid : er la | 
{ 
| Union Pacific Railroad C 
} Mileage of | s own es . - os oe ee ee 128.39 1.94 1,000.77 
Oregon Short Line Railroad Co. 
Mileage of lines owned ‘ s . > 1,148 } 77.7 
Mileage of lines of which the entire capital stoc is owned by the 
Oregon Short Line R.R.Co., and which a yperated as a part of 
lines ‘ = 5 ’ jan 162.59 5.39 | 
Mileage of lines lease . ° 2.41 1} 
Oregon Railroad and Navigation C« | 
Mileage of lines owned ; . : — ec ee e- 1,085.64 165.35 he | 
Mileage of lines leased es on ee ee ee oe e- 68.59 29.64 
Total mileage, June 30, 1904 .. ee ° oe ° ee ee 5,594.17 104,27 508.90 368 00 \| 
Total mileage, June 30, 19 ‘a - ee ee ee ee +} 6,104.68 78.74 1 504.58 1,055.00 || 
Increase . ‘* ‘ ‘ ee ee ee a | 2 5 4.32 | 
Decrease ! 10.51 f.0u | 
_ - || 
‘Includes mileave of Leavenwe h, kh sa nd Wester Railway Co., 165°¢ les of main track and 10°90 miles o idings. The enur ipital stock | 





between Council Blufts, lowa,. and Ogde a, Utal Iwo per cent.on preferred stoc k, paid April 
Oregon Short Line Railroad: Under an agreement with the San Pedro, Li 1, 1904 1,991,078 © 91,026 00 
Angeles and Salt Lake Railroad Company, there were sold to said Compar on ¥O per cent. on co 1 stock, payable 
7th July, 1903, the following lines of railway of the Oregon SI} I.ine Railroad October 1, 1904 2,175,418 OF 175,418 00 
] 





oi this company is owned by tne | Paci Railroad ¢ pany, but it operated by ow orga uti j earnings and es} ther than | 
advances made ts perat , are not cluded t tatement of earni md expe of the 1 n Pacitie Railroad ¢ ! iblary 
Companies. 
The details of the mileage of the i i dl wate ‘ re she i Tab ipplicati P SUTplus, 
No. 1 of the Comptroller's report | Dividendson stock of Union Pacitic Railroad Co. | 
Union Pacific Railroad: There has been no change in main track mileags wo per cent, on common stock, paid April 
but there was an increase of 25.53 miles of second track on the main line 1, 1904 $2,175,418 $2,175,194 00 |} 






































Company lwo per cent. on preferred stock, payable 
Sandy to Friseo, Utal : 226.07 miles. October 1, 1904 ; 1,991,178 ¢ 1,033 00 
Salt Lake City to La amington Junction, Ut 115 15 ” Dividends ¢ stock of Oregon Railre 
Lehi Janction to Pintic, Utal ee oe 10.01 , Navigation Co. in hands of the Public 
Ironton to Northern Spy Mine, Utah 5.4 Two per cent. on preferred 6 pa 
Mammoth Junction to Mamm th, Utah 1.82 January 1, 1904 .. 72 6 00 
Silver City Junction to Eureka, Utah . 5.19 "wo per cent. on preferred navable 
July 1, 1904 272 00 216 00 
) + 
Also the railways and properties of the following companie tala end “8,555,636 00 ot », 168 00 
New East Tintic Railway Co., Maimoth to Mammoth Mine, Uta 199 i 
Utah and Pacific Railroad Co., Milford to Utah-Nevada State Line 14.61 , Appropriation for insuranee fund, Oregon R.R 
Utah, Nevada and Californ } Ir i ¢ Utah-N ada Stat« & Na Cx ' ~50.000 00 
Line to Calientes, Nev 40.97 Appropriated for bette ents and additions 
made during tl ‘ 1.500, ( $1,000,000 00 
potaly 12.55 4 Appropriated for irs of damages caused by 
— floods WA > 00,000 00 
} ‘ z § ? } tone f thre rehase ne ( nent OO ,000 Us 
also 17 locomotives, 13 passen a 209 tre t urs, and 27 road | Reserve for the purchase ¢ w equip 1 U 
> f ¢ +t etnies teed ee , ( 00.( 00 
service cars Reserve Y ie bettermen and addi 00,000 ¢ 10,000 00 
4 re of ms: tr } ; reduced les |} ) e£ rement 1 fi ) 
d he mileage of main a : a reduced .o9 m a Mecca er ‘ ul appropriation.. a2 . = 3.550.000 O¢ 2,000,000 00 
The average numbe) i mile ol ran ad operated tor the ear, for \ ich the 
aecompany!: tatements of ea and expe es are ted, wa 52.71 
niles. anee ry) " sy 5 i 84,713,455 81 $4,945,474 47 
INCOM} OR THE YEAR ‘ pared with the preceding year 
he ect t i ( \verage miles of rail lines operated decreased 409,57 y.Lly cent 
(;ross transportation receipts increased =4,204,041.S1 or &.2 
Yea i “7 endir 6 1 1'¢ ee Sande = % 
Fase 1904 1 ‘ ( 1903 Operating ¢ pelise jnecrensed ° sé 1.6 i ®.4 
. a a ; ” axes increased : ; e 8 r 4, 
ae . } ' : 762.28 Receipts ove) operating expense ind taxes a 
7 increased 2,.453,815.17 ny 
R : surplus over fixed and contingent charge 
Gr t ye f pt 5 ~55,279,230 67 ~51,075,188 8€ increased Le ] ; 8.64 . 
a The decree in the United States Government ng the Northern 
j Operating expense ; =29.026.607 01 297. 339.884 23 ee ritie Company from receiving dividends on the Railway sh he ld by 1 
‘ aN . 1.470 1'4 733) 7 is affirmed by the Supreme Court, Mareh 14, 1904. Since bt date the 
‘ ay « 4$/U. BS t 4) ) 1 ' 
. = ; — , ‘ inneveen ee WF ook 19° Northern Securities Company has been unable to collect the dividends 
i ; ’ : : , 
Tr ; : =30.497.442 63 =28.747.215 99 declared by the Railway Companies and therefore unable to pa y vidend 
' : i ‘ of its own. In consequence of this decision the dividend r+ ed by 
i —se ae | Oregon Short Line Railroad Company ceased with the dividend declared by 
j Receipts over operat } es and tax¢ ~ 24,781,788 04 =22,.327,.972 87 | the Northern Securities ¢ pany February 1, 1904. The dividends from July 
} Interest on bonds owned of companies othe 1, 1903, to said date amounted to $2,165.409.75 against *<3,574,644.67 received 
than Oregon Short Line 1 Oregon Railroad | in the preceding year, a decrease of &1,409,234.92. Increa in othe rees of 
and Navigation ¢ : 11.406 282 00 ncome, ho er, reduced the decrease in receipts, t, divid j itals, 
Dividends on stock owned of! Northern Securi ete., to $358,277.54, as against the preceding year. 
ties Co. and of companies other than Orege Interest on funded debt outstanding in the hands oi the Publ creased 
Short Line and Oregon Railroad and Naviga ~836,852.23. Of this increase $458,333.35 was for interest \ nion Pacific 
tion Co. ‘ - ‘ 490.51 887.645 17. Railroad Company Five Per Cent. Collateral Notes, and th reater part of the 
Rentals and other income aa 415,193 99. remainder for interest on Oregon Short Line Railroad Company four Per Cent. 
Balance of interest on loans and open acc t ind Participating Twenty-five Year Gold Bonds on which a full year’s interest 
ther than with Auxiliary Companie 1,464,917 04 charge had accrued, and $180,000, dividend payment of one-halfofone per cent. 
/ over and above the regular semi-annual coupon of two per cent,, paid to the 
! me ay el I t i holders of said bonds February 1, 1904, from the dividends re ed during the 
5 ent charge t . = 29,048,651 66 = oC ,094 » calenda ear 1905, inexcess of four per cent. onthe face ar nt of the out 
i — tandi bonds. This increase in funded debt, however, was more than offset 
| F { frou the amountil to %1,464.917.04, received « u int f the 
i ud vy the J ac -nilronc ( n t t =) uth Pacif 
i ii lg iid vane bie uivances | h Union Pacific Ra ul ¢ ! y verte 
b 194 4, | COMpany and othe 
hands of the put : = 12,387,976 ¢ ™11.551.124 44 
' B f t I ( AL Slot 
i ale ec orl le t é n Cli t ’ I 
es ; : : ? : Phe ere Outstanding in the hand the Public 
other than with auxiliary npanie 89,843 79 . 
‘ : y bevinnit of the year, common and preterred sto 
Sinking fund requiremen 12,015 12.01 ) ‘ > . ; ) 
Rents and other ; GC E04 8 Union Pacitic Railroad Company and Auxilia Co ul 
‘ tentals and other expense ee ‘ 25,604 8 an tin aban at e i 2 67.686 60 
Total fixe ha : - .. ™12,429,594 85 11,652,981 56 Mhere was issued during the year 
Union Pacitic Railroad Company Preferred Stock exchange 
_ 
t } 16.619.( Q] 7 f an equal amount of Oregon 8! t Line Railroad Cor 
ft ge i ™ ~~ > 4 o 
plus ove harge . 026 8] 15,3C0,112 47 yany Income B Bonds ; 7.000 00 
ae 
( N ( } # 208,574,686 60 
iterest on Oregon Short Line Rail 1 ¢ Ls Ove Railroad and Navigation ¢ pany Prete 
Income A and B bond tstanding in the Stock acquired, but included in statement of stocks owne 
hands of the Publix ae : a =21.945 6 = 23.470 O by th U1 Pacific Railroa ( ] and Au ir , 
’ Companies ais ‘ ‘ lo Oo 
ta tinge harge . a =21.945 >+235,470 00 . . , ) | 
Amount of stocks outstanding in the han the Publie, 
| enema 30, 1904 +208,574,670 60 
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| oot | 
Union Pacific Railroad Company continued. | 
| : 
Ihe to \ toch red and ¢ standi: und the ned letails of the year’s transactions and e ace with Trustee im 
| py the U Paci Railroad Company and Auxiliary Companie pect of said is are shown in Tables Nos. 13, 15, 17 and 18 
| detail i: ut NO 
1 FUNDED DEI CAPITAL EXPENDITURES 
| There were itstanding in the hands of t 7 ' sacar achicac ies — sind te: lili {| 
| Public at the beginning of the year pani r tl on Pa Railroa l a! Auxiliary Com.- | 
the Ur 1 Pac Railroad Com] p | ix Ar om 
1 Auxiliary Companies to the ar ul - 276 
| There were iss i r the year I | al a yur i 
| Uni Pacit tilt d Compan i | Ur Pac Railroad x 7 2 i] 
| Cent. Collater Note Due Feb. 1, 190 *10,009,000 00 Ore ao Lins Rail : 14.746 02 if 
} ( n R ind Navigation Company Ore Ra ui and Na 1 ¢ 64 5S \| 
j Consolidiute Mortguce Four Per Cent \d ‘ ld claim ding a 
jond ty a ¢ msatior 0,866 5 | 
} r *4,00 ilue O $47,063 61 } 
i I iN ution ¢ ] I | re r Betterments, Improvems y 
{| Per Cent. | i Equipment (Table No. 20), \ 
| l and can t 00 1] . 
i dre i halt wi 4 ' k , eens : : we’ =O U3 I 
| ! , For } iges, viaduc nd culvert 805,725 66 i] 
i re Participa I | hoy vuild nd vard 1.034.942 09 if 
1 d ,000 O¢ Kor cate ‘ aOR 7 It 
) Me “ { 1 
| r ter ! teleyray I m ' 
|| = 289 y and other minor expenses + | 
Lit ‘ pat A I 1dditional side and passing track 5 } 
I ! d t ! I hanges of line, reducir ace wid i 
! it { Pacific 1 embankments, and tunnelimprovemet ),494 a 
( i ury npanie Forld ng car, 1 wrecking crane, and add j 
} oO she | I vl ¢ nal cost equipment added durin i i] 
i ’ vor : c = ¥ 1 
lt ( pa ia $5,414,910 92 
\} 000 0 Bonds of the followin companies depo | 
r ; nder Oregon Short Line Railroad Compa } 
0 Consolidated First Mortgage Five Per ¢ | 
| ul J S Gold Bonds, and credited to cost o 
{| ~10.469 K erty in 1897. sat l of mortgage 1 
—_—_—_ eal lled during the yea 
| I tsta ind tl i by Idaho Central Railw Compa | It 
| tl ' ( \ ary pau ur I Mortgage Six Per Cent. Bonds =131,000 00 i 
} a Utah Central Railroad ¢ pany, First M i 
\ I AND LIABILITIES we Six Per Cent nds 000 0 
| } i iabilitic ‘ he [ n Pac fie We ut Com} i Ltah Southern Railroad Company, | } 
| cag re show I Table No. 4. The value of the Mortgage Seven Per Cent. Bond 422,000 00 } 
uN | he Union I R road ( ones rer wang uns d = $560,000 00 || 
| ‘ t led it emer of asset the j 
, ; iary Companie wed. ae ain aiieanilion cen ber Adjustment in amount deducted from cost of railways, equip ! 
| between t? ies. eli ited. th ling only with the securities in nent, and appurtenances i last report said amount beng 
| he deducted for difterence betwee face value of stocks and } 
] There w i during the year SJ 00,000 tree tlue Uni Pacitie Railroad nds of the auxiliary ompamies and the pi they 
1} Com) v ( Collate Notes maturing lebruary 1, 1905; the ti 1,131 83 
procceds were used in further advances to the Southern Pacific Company, in 7 } 
| the construction of and investment in new lines, in the completion of the Potal .. ee ee ee ee $4,023,111 3 j 
steamships “ Manchuria’ and * Mongolia,’’ referred to in the last Annual | Deduct for ! 
Report, ar Jin the purchase of other equipment. Appropriations trom Income Account for betterments, in ' 
In addition to the above me ntioned short term notes, the companies have provements, and equipment me : 31,500,000 00 j 
incurred louns to the amount of $13,128,000. Against these liabilities they Proceeds from sale and lease of lands applied 
have a large excess in demand loans to the Southern Pacific Company, which, under provisions of mortgage toward the 
on June Oth, 1904, amounted to ¥20,460,927°43, in advances for the construction payments for improvements and equipment 191.696 43 { 
of and investment in new lines and equipment aggregating $27,553,814°98, and Surveys and other charges written off. . 38,144 39 i 
} in other free assets in the for of unpledged stocks and bonds, as shown in Expenditures for account of the constructior \ 
j deta lin Tables Nos. 6 and 7. of new lines transferred to free assets 180,257 61 
LAND DEPARTMENT. \djustments arising from the sale of propertic 
The net proce from the sale of lands belonging to the Union Pacific to the San Pedro, Los Angeles & Salt Lake 
Railroad C pany (after payment of expenses and taxes appertaining thereto), Railroad Co., of which the cost was in part 
and all sum money received on account of interest or principal of the carried under capital assets and in part ie aia 
bonds, and dividends upon the stock of the Union Pacific Land Company, are under free assets 7,045,994 48 
under the provisiens of the Mortgage of the Union Pacific Railroad Company's ),804,092 91 
First Railre ad ar and Grant Four Per Cent. Gold Bonds set apart and held | qa... 5; : ’ oe ‘ a il alicia 25 7anQR] BR 
by the Trustee as a Cash Improvement and Equipment Fund oa reimburse | ‘ sedis vo capital expenditeres tm excess of chang it ~ $5,780,981 55 
the Railroad Company for any expenditures for betterments, improvements, | 


ther properties not paid for out of other 
es or cost of maintenance, 
nding June 20, 1904, the transactions 


were as follows: 


equipment, or 
operating expen 

For the year ¢ 
mentioned land 


in respect 


funds or charged to 


of the abov 


During the year the Oregon Short Line Railr 
half interest, which it now owns, in the San P 
Railroad Company. 
from San Pedro and Los Angeles, Cal., to Sal 
On account «f this investment, ther 


e- 





yad Company purchased a one- 
edro, Los Angeles & Salt Lake 


This Company has under construction a line of railroad 


t Lake City, Utah, with various 
e was paid to June 30, 1904, the 


Net proceeds applied during the year under provisions of branches. 
mortgage ‘ ; aw ue ‘ =a $898,256 02 | sum of $14,960000. In addition to this free asset, the companies have advanced 
Number of acres sold ia j a oe 1,037,793°28 | $12,593,814°98 for the construction of new lines, for the completion of steam- 
{| Total ammouut received (cash and principal of deferred payments) $2,256,166 94 | ships, and for additional rolling stock. There is represented in this sum the 
Aver» ge price received per acre ; a “a &2 17 | cost of 271 miles of completed main track and 39 miles of sidings, 64 locomotives, 
Number of acres of land remaining unsold June 30, 1904 4,396,654°33 | 11 passenger train cars, 1,693 freight train cars, and the completion of the 
Estimated value of lands and town lots remaining unsold steamships “ Mongolia "’ and ** Manchuria,”’ of a gross tonnage of 13,500 tons 





Upon their completion said steamships 


were chartered to the Pacific 
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June 30, 1904 $35,541,684 80 | each. 
Land contracts tstanding June 30, 1904 Ka Pr $6,522,601 38 | Mail Steamship Company. 
BETTERMENTS AND IMPROVEMENTS. 
har ero | etter nts and lmup vements made during the vear was as follows: asdineiiiaiain 
Union Oregon Oregon 
Tota Pacific Short Line Railroad & 
™ Railroad Railroad Navigation 
Company. Company. Company. 
Miles of track ballasted with gravel 250.35 123.55 81.80 25.00 
a rock 7.22 7.22 
Total miles of track ballasted.. ate Side 237.57 123.55 81.80 32.22 
Lineal feet pile and timber trestle replaced with iron and steel truss bridges i 735.00 201.00 534.00 
. steel girder bridges 5,586.10 2,650.10 1,484.00 1,452.00 
. + ss a - embankment ap : ‘bs 7,554.00 2,294.00 5,260.00 
Total lineal feet pile and timber trestle replaced 13,875.10 ° 2,851.10 3,778.00 7,246.00 
Lineal feet steel bridges built replacing embankment sd 244.00 244.00 
, steel girder bridges built (pile and stone abutments) 5,046.00 5,562.00 1,484.00 ii 
Be se (concrete abutinents) 1,452.00 mo 1,452.00 \I 
steel truss bridges built (stone abutments) 552.00 552.00 
os a (concrete abutments) ae 534.00 . _ 534.00 | 
ron and steel truss bridges replaced with heavier structures 995.00 995.00 t 
Total lineal feet of iron and steel bridges built i 8,825.00 | 5,553.00 1,484.00 1,986.00 || 
‘a | 
Lineal feet (transversely to track) stone and concrete arch culverts 737.00 | 492.00 204.00 41.00 ' 
; (transversely to track) iron pipe culverts 6,121.00 3,038.00 2,159.00 | 924.00 
Cubic yards of masonry put in place 31,931.92 18,972.00 6,800.00 | 6,159.92 } 
Miles of right of way fenced (track miles) ; 124.32 27.21 45.21 | 51.90 lj 
Miles of snow fence built (fence miles) : ‘ ina - 9.13 | 8.15 1.00 | | 
Miles of second track built chek, © seul een tee 25.53 25.53 a | 
Miles of sidings and passing tracks built after deducting 26.44 miles of sidings taken up 31.06 16.24 7.77 7.05 , 
Miles of roadbed widened as ; ; ; ° 73.25 14.75 __ 27.50 31.00 ! 
Cubic yards material moved widening embankments and filling trestles 590,708.00 37,374.00 255,521.00 520,013.00 
Miles of additional telegraph wires strung on existing poles. . as 276.30 30.10 246.20 | 
Miles of telegraph pole line and fixtures reconstructed 126.60 126.60 | 
There was a reduction in the total length of pile and timber bridges of 15,117 feet, and an increase in the total length of permanent bridges of 6,480 feet. ; } 
The expenditures include the cost of 13 new station buildings, 2 track scales, 7 stockyards, 6 ice houses, 4 turntables, 10 water tanks, 17 stand pipes, 17 pumping 
houses, 13 windmills, 26 water softeners, 4 coaling stations, 32 section houses and 29 bunk houses. They also include extensive yard improvements at Salt Lake | 
City, and the grading and part of the bridging on the line of the Union Pacific Railroad for second track from Silver Creek to Lockwood, Neb., 38.47 miles, and 
from Alda to Buda, Neb., 29.27 miles. There was built on the lines of the Oregon Short Line Railroad: at Montpelier a 15-stall 85-foot engine house, a 72-foot |} 
turntable, and a 53 3*x 111 machine shop; at Glen's Ferry a 12-stall 85-foot engine house and a 53’ 3“ x 111’ 3‘ machine shop, and at Lima a 12-stall 85-foot 
engine house and a 53’ 3’ x 11)’ & machine shop. The cost of these additions amounted to $183,242.03. \ 
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Union Pacific Railroad Company—continued. | 
The following change ine hich were in process of construction at the beginning of the year, have been completed and } peration. } 
Maximum Grade 
New Line. Savi Feet per Milk 
i? 
date open 
Lic Cu : 
I , Miles Distance aie Busin 
iy Con Saved. D ire. 0} I ( Ne line 
' tructed. Miles. 
‘ 
‘ ' 
| 
: es } 
Archer to Cheyenne . . ee ee “e 2°7 12 128 10°7 / September 7, 1X | 
Borie to Buford .. —s , bm es 8°83 12 47 91°0 82 October 6, 1903. 
‘Echo to Ogden ‘ s se . ee oo 5°69 "05 343 740 +7 See note, 
; ; : | 
* The distance from Echo to Ogden is 40 miles. This line was changed at eight different points, involving the construct of 5°69 miles of new track, each | 
section of the work being opened for business as soon as completed. | 
| 
The work of changing the line from Ellsworth to Dorrance, Kansas, by the construction of 1.13 iles of new road (involving a ving of ‘06 of a mile di Ie | 
and 103 degrees of curvature, but without a reduction in the maximum grade, which is 31 feet), was commenced during the yea 1d was nearly completed at the | 
1] elose of the year. 
EQUIPMENT. ) 
j The changes in the equipment during the year were as follows: | 
) aoa 
Law Th the VW | 
Sold to Destroyed or Added ring the Yea } 
San Pedro, Condemned and ee | 
Los Angeles, Credited to R lit » ie, a} Charged to 
, LOLLINE SLOCK 
and Salt Lake teplaceme R , sedi Capital Account til 
R. R. Co. und, i i ind Assets. 
Fund. 
Locomotives “~ " ‘sé ae os eh ae 17 19 ; t 8 
Baggage and express cars ; vin i oe - 2 2 
Baggage, express and mail cars : . wa cs ; 5 
Baggage and passenger cars .. ae . ; ‘ 2 
Business cars ‘ ; ; ° 2 
Chair cars .. ; ‘ ; ; ; ; 4 
Dining cars .. ; ; ; e “ ] | 
Passenger cars ; ; ‘ _ ica } } 10 | 
Passenger and caboose cars : , oa gh ] 
Postal cars ' a : ‘ ] 
Box cars > . ‘ . ‘ ie ‘ ‘ 131 140 
Gondola cars . . ; ; 56 199 51 0 01 
Stock cars .. is : ti fa } 66 50 ( 100 | 
Other freight cars ; “ds as ‘ : 3 75 
| Road service cars .. se : ee j ‘ ‘ _ iy 27 114 13 4 Y 
Amount credited or charged i* i “* $183,660 45 3 259,284 29 * 289,067 13 ~ 3,225,030 07 &3,514.097 
| The locomotives added during the year averaged 99.57 tons total weight of engine without tender and 73.00 tons Ww rive he freigh ars a 
| during the year averaged 37.78 tons capacity. 
The locomotives and cars owned and their capacity at the close f the year were as follows: 
Lhis Year Lia lh ‘ Decrease Por ( 
Locomotives, standard gauge a oe _ és ° . 854 2 ° ee 
! ” narrow gauge bi .% ee oe : °° ° 2 2 | 
Total . “ : . ° oe sn : 856 824 3°88 
Total weight, excluding tenders—standard-gauge locomotives (tons 61.547 6.469 78 on 849 
Average total weight, excluding tenders (tons) ; ‘ : ’ 72°07 68°69 3°38 a 4-92 
Total weight on drivers— standard-gauge locomotives (tons 49,355 45.508 5.847 a 34 
Average total weight on drivers (tons) ; ‘ 7°79 55°36 } 4°3 
*assenger train cars, standard gauge an ; é ‘ ; »6 65 e 9 ] } 
” 9 » Marrow gauge os bs ° ° l ] 
Total ee ; 57 bE a ~ 759 ~«d*d*Cd 
Freight train cars, standard gauge . . : 22,008 21,027 8] " : +67 
= > » narrow gauge . ° . ° 40 14 4 »( 
j Total .. , ‘i . si ée . , 22.048 21.071 77 4°{ 
Average capacity of standard-gauge cars (tons) , 29+] 2 8-19 ) 
= 
Road service cars 2.439 43) Q | 
| 
The equipment owned by the pective companies i how n Table No. 19 hang d n he s ‘ 
equipment are shown in Tables Nos. 24, 25 and 26. | 
; | 
TRANSPORTATION OPERATIONS. 
The transportation operations t¢ ie year ending June 30,194, as compared with the operations for the year endi Ju 1903 (after exclud ‘ 
transportation operations of the lines sold to the San Pedro, Los Angeles and Salt Lake Railroad ¢ ipany), were as follows | 
| Year ending June 30, 1904. 
Year ending Ye ending 
| June 30, 1904 June 30, 1903, 
| Ine lecrease, Per ¢ | 
' } 
| 
}| Average miles o il lines operated ° 552.71 25.00 27.71 | 
| \| 
| Receipts | 
| Passenger, including extra bagga = 10.508.896 68 29,536,052 0 ) 
Mail and expre 3,026,813 69 2,960,088 2] 8 
Freight . 39,452,068 19 35,612,250 44 10.78 
Switching, rentals, and al] oth« 1,277,099 67 1.149.622 48 11.09 | 
| nn 
1] Wat - anes Sa nee sy c 7 54,264,878 23 49,258,013 19 =5,006,865 0: LO. 1¢ | 
jj ‘Vater lines ’ 1,014,352 44 858,940 43 155,412 01 18.09 
} 
lot : es =55,279,230 67 =50,116,953 62 35,162,277 ( 10.59 | 
| Operatir | 
|] Maintenance i =6.497,270 04 27.79 
|) Maintenance 6,111, 19 i 74 
1) Conducting 13,975,075 35 47 g | 
i+ General FE; 1,373,224 42 3] 12 | 
| lota 4 ‘ ° + 27,957,122 00 ai 8.47 
|| Water Lins 1,069,485 Ol 99 14.15 || 
t ° = 29,026. Ol 7 8.67 
|| Receipt t operating ‘ <2t 2.625 bt 'y 12.16 | 
i ; 
Passenger Traffic 
1} Number of engers « ‘ RE 5.606.154 7.198 
1] Number of } € ers ¢ ‘ i i] re 187.154.97€ 441,167,923 15.967. 10.4 | 
| Receipt fx ‘ é tra pe ile of in trac =2 % TF =2.:46 69 ~182 07 7 } 
i] Receiy ‘ tra ‘ evenue train mile ~1 4 =] ~( | 5 II 
| ; | 
Freigt J tic \ 
| Tons comme frei 10,264,811 9,435.6 82 OF 79 | 
| ons cor ercial ight ca ed rile 4.053.298 466 720.037.9377 60 | 
| teceipts per mile of mai } ~7,370 48 ~6,687 74 ~682 74 } 
| Rece | pe revenue tra le ° ~}5 68 =5 30 ® ¥ | 
{ hill t ’ } 


